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THE BUSINESS 
OUTLOOK 








The weekly business index has registered another 
substantial advance, mainly because of a spectacular 
rise in automobile production. The motor industry re- 
ports an unexpectedly large volume of orders, the 
prompt filling of which now appears to be limited 


only by available manufacturing facilities. 








NUSUALLY sharp ad- 
vances in freight car 
loadings, steel ingot 
production and elec- 
tric power production, 
after allowance for 
seasonal fluctuations, 
in the week ended 

: Dec. 15, have been 
followed not by relapses as might 
have been expected in view of cer- 
tain abnormal influences contribut- 
ing to the rise but by further gains 
in the week ended Dec. 22. The index 
of steel ingot production has again 
risen sharply, to the highest point 
since the week ended June 23. The 
indices of freight car loadings and 
electric power production have ad- 
vanced only moderately, but, even 
allowing for the fact that the closing 
weeks of each year are a period in 
which accurate seasonal adjustments 
are difficult, the maintenance of pre- 
vious gains must be considered ten- 
tatively satisfactory. 

The outstanding feature of the 
week has, however, been a sharp ad- 
vance in the adjusted index of auto- 
mobile production. Delays in getting 
into production on 1935 models are 
finally being overcome, and there are 
some indications that the manufac- 
turers have, if anything, undéresti- 
mated the size of the underlying 
demand. Additional figures for No- 
vember make it reasonably certain 
that new commercial car registra- 
tions, adjusted for seasonal varia- 
tion, established a new high record 
since March, 1930. There was also 
much less than a normal seasonal 
decrease in new passenger car reg- 
istrations, carrying the adjusted 
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figures close to the best level at- 
tained earlier in the year. 

The Iron Age reports an extraor 
dinary situation at Detroit: “Orders 
have piled up at factories in such 
huge quantities that tentative sched 
ules for January sound almost un 
believable. General Motors, Ford 
and Chrysler, which together built 
and sold about 91 per cent of all cars 
in 1934, have set a goal of 277,000 
units for January. Hudson has 
11,000 as its objective, so that the 
entire industry hopes to reach the 
300,000 mark or perhaps exceed it.” 
A total output of 300,000 cars and 
trucks in the United States and Can 
ada, even allowing for the usual 
sharp seasonal increase to be expect 
ed in January, would mean that the 
adjusted index of automobile pro 
duction would rise above estimated 
normal, probably to the highest level 
since 1929. 

This may be, of course, an over 
optimistic guess as to the January 
total. In any case there seems to 
be some question whether it is physi 
cally possible for the industry to 
increase its output to that rate. The 
Iron Age reports that many steel 
mills are using emergency means to 
keep automobile plants supplied with 
sheets and strip steel. Trucks, it 
states, are hauling steel from far- 
distant mills which usually ship by 
railroad. “Even airplanes are being 
requisitioned to deliver much-needed 
tonnage.” 

The favorable effects on other in 
dustries of the current rise in auto 
mobile industry are likely to be un- 
usually pronounced. In the first half 
of 1934, (Continued on Next Page) 
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for example, inventory accumulation 
in the steel industry, in anticipation of 
labor troubles, was followed by drastic 
inventory reduction, and this reduction, 
like the accumulation which preceded it, 
vas evidently overdone. 

The current expansion in automobile 
production is naturally having a favor- 
able effect on employment. In view of 
the large number still reported unem- 
vloyed, it seems, indeed, somewhat para- 
doxical to find the following paragraph 
in a recent issue of Cram’s Automotive 
Reports: 

Automobile workers who have been 
unemployed during the recent shutdowns 
-are still great enough in number to as- 
sure the large companies of an ample 
potential labor market for future exten- 
sive operations of assembly lines and de- 
partments. * * * In the event that 
the total automobile output becomes as 
great as the present anticipations, the 
industry may absorb skilled workers 
from other fields. It is too early to give 
an intelligent opinion on this matter. 

The fact that there is talk of a possi- 
ble shortage of skilled workers reflects 
a condition which, under certain circum- 
stances, would be entirely healthy. If 
the labor situation were similar to that 
which prevailed prior to the depression, 

»., the open shop, except for those craft 
unions which have existed even in the 
motor industry under charter from the 
American Federation of Labor, the labor 
outlook could be viewed with entire equa- 
namity with respect to its bearing on the 
general business outlook. A closed shop 
under A. F. of L. domination might also 
be viewed calmly, since there are plenty 
of prosperous industries operating under 
the closed shop; in any case, employers 
would, know exactly where they stood and 
there would be at least some responsibil- 
ity on the part of organized labor for 
maintaining satisfactory industrial rela- 
tions. 

The actual situation in the automobile 
industry fits, however, neither of these 
circumstances. The A. F. of L. is at 
odds with non-affiliated unions, particu- 
larly with those trying to organize the 
industry vertically. The government, by 
its vacillating policy with respect to the 
very difficulties it created for itself 
through the NIRA (especially Section 
7a), has added to the existing confusion. 


The recent lull in industrial activity af 
forded an excellent opportunity for the 
government to clarify its policy, but it 
except to appoint labor 
board powers and duties differ 
in no important respect from those con 
ferred on the Department of Labor many 


did nothing 


whose 


years ago. 
General Dawes and Colonel Ayres re- 
cently engaged in an interesting contro- 
versy. General Dawes asserted that the 
normal forces of recovery are so power- 
ful that nothing can prevent recovery in 
1935. Colonel Ayres retorted to the ef- 
fect that any one of a number of things, 
or a combination of them, can prevent 
recovery, and that, as a matter of strong 
probability, business conditions in 1935 
will show only slight improvement over 
1934. Without attempting to pass on 
the merits of this controversy, there 
would seem nothing to be gained from 
closing our eyes to the uncertain out- 
look for labor relations in the Spring of 
1935, or to the strong probability that an 
unfavorable trend in labor relations 
might easily retard or delay recovery 
just as it did in the Spring of 1934. 
The problem of labor relations is fur- 
ther complicated by the reported insis- 
tence of the administration on the enact- 
ment of some form of compulsory unem- 
ployment insurance at the impending 
session of Congress. Except among the 
workers themselves and some others, it 
is generally agreed that the fairest sys- 
tem of unemployment insurance is one to 
which funds are contributed by employes 
as well as by employers and taxpayers. 
Let us glance briefly at some of the 
implications of the prospective establish- 
ment of such a system. The accompany- 
ing table shows the employment situation 
both as it is today and as it has been 
typically, throughout the depression. 
FACTORY EMPLOYMENT INDICES, 
NOVEMBER, 1934 


Adjusted for Seasonal Variation 
(1923-25—100) 


Lumber and its products 47.3 
Stone, clay and glass sume . 51.6 
Tobacco products : 60.5 
Transportation equipment a ove RS 
Iron and steel 66.5 
Machinery one 78.7 
Rubber products é “+o 2 
Leather products bikes 83.4 
Textiles and their products 90.1 
Paper and printing ‘ 95.2 
Food products P 107.4 
Chemicals . 108.0 


Each one of these thirteen figures 
speaks volumes of reasons why, in the 
words of the Joint Conference for Busi- 
ness Recovery, “We lack sufficient knowl- 
edge regarding depressional, seasonal, 
technological and other types of unem- 
ployment. * * * There is * * * 
ample time for thorough investigation.” 


Continued on Page 901 


FINANCIAL 


TOCK prices have advanced mod- 
erately during the past week and 
a number of issues have 


recovered more than half of their De- 


leading 
cember decline. A few have succeeded 
high ground for 
The volume 


in breaking into new 
the past several months. 
however, has been fairly 
Bond prices have 


of trading, 
light on the recovery. 
moved in a narrow range 

The week under review began last Fri- 
day with a moderate although irregular 
advance in prices. This upward ten- 
dency, however, gave way to a reaction 
Friday A general 
then set in in a more decisive 
On Thursday a moderate 
curred in some issues. 

The best gains of the week have been 


afternoon. recovery 
fashion. 


reaction oc- 


WEIGHTED AVERAGE OF 8 LEADING | | 
INDUSTRIAL STOCKS we 
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High Low Last 

Dec. 21. 71.6 70.6 71.4 

Dec. 22 71.7 70.9 71.2 

Dec. 24 .72.7 71.1 72.6 

Dec. 26 73.3 72.0 72.2 

Dec. 27. -72.9 71.8 72.5 


For the ‘list of stocks and their weights 
eee THE ANNALIST of March 10, 1933, page 
2. 


in Chrysler, du Pont, Westinghouse, 
Union Carbide, American Can, Atlantic 
Coast Line, Allied Chemical, Air Reduc- 
tion, National Distillers, Johns-Manville 
and the farm equipment stocks. In gen- 
eral, the steel, mail order, chain store, 
food, tobacco, utility and rail- 
road groups have moved within a nar- 
row range, failing to respond in any 
decisive fashion to the upward tendency 


copper, 


in the averages. 
The market’s 
ascribed in part to continued favorable 
reports of business. 
and steel output as well as contra-sea- 
sonal gain in freight traffic provided 
favorable background for earnings-de- 
pendent There is also the 
fact that tax selling, in so far as it has 
been of any importance this year, has 
probably been fairly well completed. 
Another influence is the discounting of 
the proverbial January rise in the bond 
market, which is supposed to reflect the 
effect of year-end investment demand. 
Another and perhaps equally impor- 
tant influence, however, has been the 


improvement is to be 
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MARKETS 


technical position arket itself 





After a fortnight of n some re 
bound in prices woul turally be ex- 
pected. In this insta technical stu- 
dents point out tl f trading 
tended to fall off on t December de 


evidence 


cline and suggest that 


of a firm technical position 


At the best prices of the week the 
averages are still a little below the early 
December highs. A decisive penetra- 


high level would, in the 
a definitely 


tion of this 
opinion of some, const 


favorable technical indication forecast- 
ing a further advance in prices. 

It is apparently a norn characteris- 
tic of financial market les that inter- 
est in the technical behavior of the 
market tends to increas iring and fol- 
lowing important declines This was 
true in 1908, following the severe bear 
market of 1907, and in 1921-22 following 
the severe 1919-21 decline. It has also 
proved so over the past three years 

The reason for this cyclical increase 


in technical study is not difficult to dis- 
During a cyclica 
prices good results are usually 


cover. upswing in 
obtained 
by company analysts ho concentrate 
attention on earnings statements, balance 


sheets and other such data relating to 


individual securities. Such researches 
are in nearly all cases undertaken for 
investment purposes and the _ recom- 


mendations which these 
are nearly always for the 


analysts make 
purchase of 


securities.. Because the general trend 
of prices is sharply upward any one who 
follows the recommendations of security 
analysts in such a pe 1 is likely to 
make a profit. If the security analyst 
in question is a good one the profit may 
be greater than would be otherwise, but 
good or bad, a profit kely to result, 
simply because of the general upward 
trend of security price The reputation 
of the security ana consequently 
tends to increase tne further prices rise, 








and because the publi ither slow in 
perceiving a chang ely to persist 
for a time after the ¢ ral 
movement has set in 

When a bear market has run 
distance, 
that opinions of those whx 


downward 


some 
however, it becomes apparent 
concentrate 


upon the analysis of individual securities 


are not as good as they were formerly 
and that indeed seriou ysses have re- 
sulted from following them. 3ecause 
general declines in security prices are 


usually the result of genera] fundamen 
tal influences, it is inevitable that securi 
ty analysts will go or 
securities of companies wh 
entiy in a favorable position, 
economic tide has tu 
owner of common stocks. In a bear mar- 
ket, of course, all securiti 
the favorites of the ana suffer along 
with the rest. For this reason the repu- 
tation of investment adv 
centrate upon individual securities tends 
to decline during and following a bear 
market. 

Many investors and 
jump to the conclusion that balance 
sheets and earning tatements are 
worthless or actually misleading and that 
any attempt to forecast the trend of se- 
curity prices must be based upon the 
action of the market itself. After a bull 
market has run for some time, however, 
the situation again reverses itself and 
the reputation of the technicians declines, 
as a result of the errors into which their 
mechanical formulae inevitably lead the 


ecommending 
ch are appar 
after the 
against the 


decline and 


isers who con- 


eculators then 


trader and investor, and the students of 
balance sheets and earnings statements 
recover their former prestige. 

A. McB. 
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An Examination of the Facts Concerning the Rewards 


AGE policies have in 
the last few years 
occupied more and 
more the centre of 
people’s attention, un- 
til they now may be 
said to have assumed 
a position of para- 
mount importance in 

the public mind. Unfortunately, the im- 

portance of the general problem has been 





clouded over and confused; too much has 
been said about wage rates, especially 
the delusive hourly or daily wage rate 
and too little about the more significant 
items, annual per capita income, and total 
wagecosts. It is these latter figures which 
are pertinent to the now popular purchas- 
ing-power doctrine of wages. Whatever 
truth or significance this doctrine may 
have, two important factors must be kept 
in mind. On the one hand, it involves the 
increased purchase of producers’ as well 
as of consumers’ goods, and a part of 
this problem consists in restoring busi- 
ness confidence; on the other hand, there 
is the possible necessity of reduced labor 
and other costs, in order to reduce prices 
and increase the volume of purchasing. 

This introduces what is perhaps the 
most important wage problem now con- 
fronting industry; namely, how to deter- 
mine optimum total wage payments, 
which as total wage income will become 
translated into adequate mass purchasing 
power, but which as total wage costs will 
not become so large as to jeopardize the 
financial soundness or attractiveness of 
the business. The view has been freely 
and generally expressed that too much 
has gone into the dividend check and not 
enough into the pay envelope; the banker 
feels that too much has gone into both 
and not enough into surplus. Such views, 
however, have seldom been based on an 
analysis of the facts, and they both rest 
on assumptions which should at :east be 
clearly understood if not critically ex- 
amined. It is the purpose of this paper 
to present certain facts regarding wages 
and earnings, to derive therefrom certain 
inferences regarding recent trends and 
then to suggest certain principles where- 
by wage policies may in the future 
contribute to a more wholesome social 
order. 


A Test Case: The United States Steel 
Corporation 


A preliminary attempt was made to 
test the assertion that dividends have 
increased in recent years at the expense 
of wages by examining the earnings and 
wages distributed by the United States 
Steel Corporation throughout the thirty 
or more years of its history.’ The con- 
clusion was ieached that in only three 
years—1916, 1917 and 1929—of its his- 
tory could this company have increased 
its total wage payments 10 per cent? 
without seriously jeopardizing its finan- 
cial position; in most years such a wage 
¢ncrease would have left no surplus not 
anything available for dividends, and in 
many years interest payments could not 
have been made. Furthermore, such 
hypothetical wage increases would have 
necessitated subsequent wage decreases 

in 1918 and 1930—with the inevitable 
accompaniment of labor dissatisfac- 
tion. And there were’ times—con- 
spicuously from 1918 to 1926—when 
wage payments remained at a high level 


'*Reallocating Wages and Earnings,’ 
XLIV International Journal of Ethics 1 
October, 1933 

“Ten per cent was adopted as a prac 
ticable hypothetical unit because all wage 
increases or decreases by this company 
have been at least of that magnitude 


Of Capital 


and Labor 


By C. F. TAEUSCH 


Associate Professor of Business Ethics, Harvard Business School 


in spite of drastic declines in United 
States Steel earnings, a wage-lag phe- 
nomenon which is familiar to students of 
labor problems and which leads to the 
observation that labor has gained more 
by “pegging” wages in periods of declin- 


that the conclusions assumed the inviola 
bility of capital values. The United 
States Steel Corporation, for a numbe1 
of years prior to 1930, built up a sinking 
fund for the purpose of paying off its 
bonded indebtedness, and the bonds were 
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Chart 2. Class I Railroads 
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Chart 3. Class I Railroads 
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ng industrial activity than by attempt- 
ing to raise wages in periods of rising 
industrial activity. 

One fundamental objection to this ex- 
perimental testing of the plea for higher 
absolute and relative wage payments is 


gradually retired until, by 1930, there 
was no longer a funded debt or any an 
nual fixed charges. This policy, it is 
here maintained, represents economically 
the soundest and socially the most dé 
fensible policy of capitalism; it not only 





he company from a dead weight 
harges in times of industrial 
it permits the common stock 
rb all the capital values of the 
{nd so long as the market 

tions reflect accurately and fluidly 
apital value of the common stock, 
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fies its place in a dynamic social 
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the comparison with wages, we 
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mmon stock dividends and sur 
it also bond interest and the sink 
accumulated annually for pay 

the bonded indebtedness. 
“ue vheh the company was incor- 


e common stovk consisted al 


olly of “water.” But its subse- 


nt market value and earning power 


generated, not only in part by the 
of the funded debt, but also 


zely by management ability, the en 
trepreneurial function which has as much 


rtance and which should be as much 


encouraged in the field of economic activ- 
as discovery or invention in technol 


eative work in art. And it must 
forgotten that entrepreneurial 


pirit and management ability contribute 
ippreciably to the generation of indus 

ind other employment. Rather, 
erefore, than weigh these imponder 


2s and set them off against each other 


1e furtherance of a fruitless contro- 
juestion the whole capitalistic 


e more realistic method was 
liscovering just what effects 
pothetical annual wage _ in 
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the same time that—and because—wage 
rates have remained fairly constant. 
The general railroad situation regard- 
ing earnings and wages is represented 
in Chart 1, wherein are graphically shown 
the persistence of the 
fixed-charge item in the distribution of 
earnings throughout at least the last 
thirty years, as well as the relatively 
high wage costs during the period 1918- 
1930, as contrasted with previous years. 
Chart 2 the ratio total 
wage payments, on the one hand, and, 
on the other, interest and dividend pay- 
ments and surplus, the total of the three 


and dominance 


shows between 


being hereafter referred to as “earnings.” 
This chart shows that, whatever the fluc- 
tuations in the dollar amount of wages 
and earnings have been from year to 
year, wages have appropriated far more, 
relatively, in times of business depres- 
sion than in times of business prosper- 
ity. This disposes of the view, so widely 
held, that wages unusually in 
times of business crisis. If the financial 
soundness of the railroads is in question, 
then the evidence disclosed by this chart 
would point to the conclusion that wage 
should even 
more than they were in the two periods 
of business depression by the 
chart. 

There is also, on the other hand, evi- 
dence in Chart 2 that did not 
share as much relatively in the results of 
business prosperity culminating in 
1929—as did earnings. Of course, the re- 
mark may be made that investors should 
be allowed, during periods of business 
prosperity, to make up for sacrifices dur- 
ing periods of business depression; but 
this resuscitation of the old problem as to 
which came first, the hen or the egg, and 
its transformation into the problem of 
which should be given preference, wages 
or dividends, introduces an interminable 
argument. The fact remains that wages 
did not share proportionately with earn- 
ings in railroad prosperity and that earn- 
ings suffered more than wages in times 
of business depression. 


suffer 


costs have been reduced 


covered 


wages 


Wage Payments Compared With Interest 
and Dividends 

Chart 3 that wages have 
ceived a decreasing share since 192%, in 
comparison with interest and dividends. 
We can take the position that wages 
were abnormally high in the period cul- 
minating in 1923, but we thereby assume 
an argumentative burden which tran- 
scends evidential grounds. We can also 
take the realistic position that the de- 
cline in total wage payments since 1923 
was justifiable; this raises the additional 
question, however, as to whether declin- 
ing wage payments should have been ef- 
fected by decreased wage rates or by de 
creased employment, of which more 
anon. But it also must be observed that, 
if “surplus” is to be conserved or some 
approximation to the average twelve- 
year surplus is to be achieved each year, 
then interest and dividend payments 
were excessive after 1927, and conspic- 
uously so in 1931; even if further de- 
creases in wage payments during that 
period would have resulted in an increase 
in the surplus item. 

Accumulated surplus, especially in the 
form of cash or other liquid items, may 
be used for leveling off wages as well as 
interest and dividend payments. If such 
a policy of stabilization is economically 
and socially desirable, as we believe it 
is, then the reduction of surplus, annual 
or accumulated, in times of business de- 
pression can be justified as well as can 
its increase in times of prosperity. But 
such a view simply accentuates the de 
sirability of maintaining the usual ratio 
between total wages and interest and 
dividend payments at all times. From 


shows re- 


this standpoint, interest and dividend 
payments by the railroads since 1927 
have been relatively too high, not only in 
comparison with total wage payments, 


tion arises, How shall the fluctuations in 
total wage costs be met—hby fluctuations 
in wage rates, or by fluctuations in the 
number of employes? Chart 4 shows 


Chart 4. 
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but also with respect to the conservation 
of surpluses. 

If we now assume the item of total 
wage costs or payments as a realistic 
necessity, including the decline in the 
amount of this item since 1923, the ques- 


what actually did happen in the case of 
the railroads. Wage rates, especially the 
more significant per capita annual wage, 
remained relatively constant during the 
twelve-year period. Fluctuating total 
wage costs were largely the result of a 


firing” employes. 


managements 


policy of “hiring ar 
Labor unions, railway 
the Interstate ‘( 

share jointly the re 
policy and its result 
of the whole responsil 
each, we are not in a position to say. 


and 
merce Commission 
onsibility for this 
just what portion 


lity is shared by 


From the social standpoint, some of 
the resulting unemployment probably 
represented merely a decrease in the 
number of wage earners per family, and 


absorbed by other 
But, in 
more desirable ex 


some was undoubtedly 
new and expanding industries. 
the main, the social] 
pedient of decreasirg 
sacrificed to the alternative of discharg- 
ing employes. The net result was a de 
cline in railway employes from 1,857,674 
in 1923 to 1,031,703 in 1932; and in 
total wage payments from $3.0 billions in 
1923 to $1.5 billions in 1932. 
much the policy of discharging employes 
to reduce costs may be defended on the 
ground of greater industrial 
the resulting unemployment 
social repercussions 
able sort; and it may 
in decreased purchasing power, a matter 
of great significance to large-scale indus 
try and the marketing of the products of 
mass production, whether in the form of 
goods or services. 


wage rates was 


However 


efficiency, 
had 
* a highly undesir- 
reflected 


has 


also be 


Large Industrial and Utility Corporations 


A third study was then made of indus- 
trial companies, the United 
States Steel Corporation and a sufficient 
number of other industrials to make the 
figures large enough to be significant 
The 
were available, but they 
rious difficulties. In the first place, they 
are issued only biennially; not only are 
annual and continuou 
sirable, but the census figures also fail 
to show the peculiar 
years, conspicuously 
ness activity in 1924 
increase in 1926, neither 
have been accurately 
polations. A second difficulty lies in the 
fact that the census fig 
industries; not 
part of estimates based 


including 


Census of Manufactures figures 


entail two se- 


figures more de 


ituation in certain 

decline of busi 
the 
of which could 


and abnormal 


indicated by inter 


ires are totals by 


only they consist in 


on sampling, but 
the data 


the companies supplying are 


not the same for successive reports 
Hence a direct approach was made to 
some twenty-five of the largest indus 


trial and utility corporations in the Unit 
ed States, asking then 
figures for the period 1921-32 


to supply annual 
inclusive, 
ts and for average 


These 


for total wage payme 


monthly number of employes. 


data—representing an average annual 
total of 1,145,000 employes and $1.85 
billions in wages—although they avoid 


the defects of the cer 
purport adequately to 
ployment o1 


; figures, do not 
represent the em- 
for the 
indicate the 


earning figures 
whole country; no 
amount of 
company to another 
try to another, alt 
averages mitigate this defect more than 
would figures showing “total number of 
employes throughout the 


do they 


labor migration from one 
from one indus 


ough the monthly) 


year.” 


“Hiring and Firing” the Dominant Labor 
Policy 


The most striking result of compiling 
is their enforces 

ment of the observation just made re- 
the Although 

considerable difference in 
trend of activity—the railroads reaching 
their peak in 1923 and the industrials i 
1929—there was manifest in both cases 
a relative stability 


these figures (Chart 5) 


there 


the 


garding railroads 


was a 


of per capita annua 


‘For an elaboration of this point, se¢ 
Wage Policies and Employment," in thé 
forthcoming January 1935, issue of The 


Harvard Business Review 
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vages, and a close correlation between 


total wage payments and number of em- 


ployes. “Hiring and firing’’ was the 


dominant labor policy in both industrial 


and utility, as well as railway manage 
ment. 

In 1922 there was a reversal of this 
policy among the industrials; whether 


this has any analogical significance as a 
device for “recovery” today is a question 
difficult to answer, but increased employ- 
ment today at the expense of wage rates 


can be supported on other grounds. 
There was also a reversal of industrial 
policy in 1931, a possible manifestation 


of the share-the-work movement; but in 
1932 the policy of “firing” employes was 


vesumed. 
Work-rs Get Larger Share in Depression 


When we the 
total wage payments 
ings (Chart 6), again we note, as in the 
the railroads, that 
ceived a relatively large percentage of 
the total of wages and earnings during 
the two the 
id 
not participate proportionally in the bus- 
iness prosperity culminating in 1929. In 
1932, wages constituted 103.8 per cent of 


turn to comparison be 


tween and earn 


case of wages re- 


business crises included in 


chart, and we also note that wages 


because 
repre- 
actual 
lividend 
are 


the total of wages and earnings, 
that year the 
this chart 
before interest and 
these 
the phenomenon of 


during industries 


sented in showed an 
loss even 


payments. Of course, ratios 


relative; increasing 
wage portions after 1929 is due to declin- 
ing earnings as well as 
wages. Sut the 


the 


changes in 


general situation re- 


mains, as in case of the railroads, 


that totai wages fare relatively better in 
times of than they do in 
The relative fixity 
becomes all un- 
satisfactory, therefore, as a wage policy; 


depression 
times of prosperity 
of wage rates the more 
not only are declining cost-of-living in- 
the 
“real” wages of those who retain their 


dexes operating so as to increase 


jobs, but the burden of declining wage 


Chart 7. 





prior to 1930 surplus was being built uj cy of the railroads, the industrials 
but that wages participated as much a ities; hence the insistence on 
did interest and dividends in the tance of conserving the annual 
perity of the times. But the constar ] is and the use of this accumulated 
of the ratio in 1930 and 19 tabilizing wages and the 
increase in the interest ar der iilable for interest and divi 
share in 1931, show that these two latt S major assumption, coupled 
items have been relatively as high a the observation that wage costs ap 


wages since 1929, and that the ob relatively large portions of 


; nount of wages and earning 
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the 
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duction of wage costs more 


| »y reductions in rates than ha 


in the past. 


wage 
possible improvement 
the future 


ye accompanied by increased em 


= . J i Le ainiy any 
1€ss activity in nea! 
rates 

And, 
wage 


etore wage are in 


ppreciably. finally, the 


on that total costs should 









































reduced in times of busines 








192/ 1922 1923 1924 1925 1926 1927 1/928 1929 1930 /93/ 1932 


ogether with the evidence of 
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costs falls almost entirely on those who 
are discharged. 

When we the ratio of total 
wage payments to interest and dividend 
payments, however, as given in Chart 7, 
we discover that it has remained fairly 
constant since 1926; except in 1931, 
when interest and dividend rates were 
extraordinarily high. This means that 


examine 


hecessary reducuvions which j i a nts maintained approximate 


been made in wages during th ratio to wages during the 
ession as they did during the 


eriod of prosperity, leads to 
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should also have been matche pro j 


portionate reduction in interest and di 


Banking in France: Safety and Stability vs. the 


This is the third of a series of artieles 
under the editorship of H. Parker Willis 
on “Current Banking Experience: Strony 
Points of Leading Foreign Systems.” 
HE Bank of 

the keystone of 
French financial 
Founded by Na 
poleon, it has with- 
stood the shocks of 
more than a century 
of wars 


France is 
the 
sys- 


tem. 


and revolu- 





tions and is today in a 
than before. A 
large part of its prestige is undoubtedly 
due to the fact that it is extremely con 
servative has 
spite of 





stronger 


position ever 


and maintained its tradi- 
modern 


ibandon them and follow 


tions in temptations to 
the will-o’-the- 
“credit 


wisps of “managed 


control,”’ and the like. 


currency, “ 


Strange Philosophy of Bank of France 


The Bank of France has always be- 
lieved that its role in the money market 
should be purely passive. It stands ready 
at all times to rediscount commercial 
paper which meets its requirements, but 
it does not enter the open market to buy 
bills or government securities, and it re- 
fuses to accept responsibility for credit 
conditions in general or for price levels. 
Indeed, certain officials of the Bank have 
insisted that the Bank of France was not 
bank” at all in the Anglo 
Saxon sense. The ownership of its stock 
is in the hands of persons quite uncon 


a “central 


nected with the government, and the 
council of administration is elected by 
the 200 largest stockholders. The Bank 


of France does not hold the reserves of 
the commercial banks, as do the Federal 
Banks, there is no legal 
reserve requirement for commercial banks 


Reserve since 
in France. 

In spite of these facts the influence ot 
felt at the Bank in 


the government is 





“Divine Right of Credit” Jum 


dend payments. conclusion that interest and 

ayments should have shared 

Summary and Conclusions ately with wages any reduc 

We have tried to show, throughout ade in the interest of sound 
this paper, a paramount concern for the 

and prestige pive it inevi 


When the 
ion of the france was undertaken 


By MARGARET G. MYERS was through the Bank of 

Vassar College” e that foreign exchange fluctua 

controlled, and the Bank has 

many ways. The governor and vice gov- third name. The uniformity of it i fective control in that field 
ernor of the Bank are named by the count rate has been an unalterable p When it was hoped that the 
President of the Republic with the ap- ciple of the Bank ever since its establish ew franc might become the basis for an 
proval of the Minister of Finance. At ment. The result has been to bring about varket in Paris the Bank of 
each renewal of the Bank’s charter it a lowering of the quality of paper offered i the lead in organizing the 


has been obliged to meet government de- 
mands for extending its branches and 
for increasing the amount of the loan 
without interest to the Treasury. In any 
emergency the Bank is expected to lend 
liberally to the government, as it did 


luring the war. 


to the Bank, since the prime grades ar: ceptances and in lengthening 


banks at irs of business in order to 


rates slightly lower than the Bank rate a ate re 


taken by the large commercia 


liscounting. Even in smallei 


tel he Bank often uses its position 


F F Stable Rates 
Low and Stable Rate no othe 


a situation which 


The same principle of democratic credit handle. When, for example, 


has led to the maintenance tric failure, the shoe indu: 

















The government has also insisted from low and stable Bank rates, which show t in a completely disorganized 
the very beginning that the Bank must far fewer changes than the rates of the i he Bank of France took the 
follow certain democratic principles in Bank of England or the Reichsbank. The nitiative nviting a group of private 

o step in and organize a sound 
the shoe industry. 
Table I. Statement of the Bank of France, End oi September, 1934 
(Millions of frances) The Note Issue 
ASSETS LIABILITIES 

Gold 82,281 Note circulation 81.479 i ‘ erage Frenchman who ha 

Foreign exchange 962 Government deposits }, 674 ‘ nth 

Domestic bills. . 1,146 | Other deposits 7 3 ect usiness dealings with the 

security loans 3,134 Other liabilities 850 Bank t st important function is the 

Negotiable securities 5,898 f “Hf hited : : 

Other assets 8.255 he notes which form the prin 

i 7 w The Rani 

Total assets 104,676 Total liabilities , 04,676 pal currency of the country. The Bank 

monopoly of the note-issue 

= e 1848, and except for the 

the extension of credit, in order that all lending rates of the smaller commercial ranes and less used in mak 
AYE npracc > >. c > « » - > } 2 

should have access to the Bank on the _ banks, which depend upon rediscounting ‘ pe, the entire circulating medium 

same terms. The rate of discount is the at the Bank of France for the replenis! f intry after the war was reduced 

same for all borrowers who present com- ment of their own funds, rul ghtly < notes from five francs up in 

mercial bills bearing three names and above that of the Bank, enabling then N until 1983 did the mint 

arising from a commercial transaction, to rediscount without loss. The Bank ibstitute for the smaller Bank 

with a maturity of not more than ninety rate is therefore usually below the aver er coins in denominations of 

days, except for agricultural paper, age of commercial lending rates, althoug! nty francs, and the projected 


which may be longer. This privilege is 
the same for all customers of the Bank, 
whether they be bankers or individuals. 
In the ease of individual 
who wish to discount two-name paper 
directly at the Bank of France, security 
collateral may be accepted in place of the 


business men 


it is, of course, above the rate on ths ave not yet been put into 
small amount of bills of highest quality ilatior 
to be found in the portfolios of the larg« ce in the Bank is so high that 


banks which do not rediscount with the ass without question, and de 
Bank of France. ’ t the Bank 
Although the Bank of France eschew j 


2 e gold which guarantees them. 
all attempts to control the credit Indeed the years 1930 and 1931, when 


are considered as 
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confidence in banks generally had fallen 
to a low point, much of the “hoarding” 
took the form, not of notes and bullion, 
but of deposits placed with the Bank of 


France 
Gold Reserve Requirement 


The Bank of France is required, under 
the Stabilization Law of 1928, to mair 
tain a gold reserve of 35 per cent against 
demand liabilities. In recent years, it 
spite of the increased deposits of the 
Bank, the actual reserve ratio has beer 
about twice as large as that 
The gold held by the Bank has varied 
from 75 to 82 billion francs (about 5 to 
5.4 billion dollars) during the past year, 
and there is no immediate likelihood of 
heavy drains. The Bank is therefore in a 
stronger position than any other central 
bank, its chief advantage over the Re 
serve Banks lying not in a higher gold 
reserve but in a lower proportion of gov 
ernment securities. At the end of Sep- 
tember, 1934, the principal items in its 
balance sheet were as given in Table I. 

In spite of the large excess gold re- 
serves and the growth in note circula 
tion and deposits between 1930 and 1932, 
there has been no price inflation in 
France. Wholesale prices, which stood 
at 627 in 1929, measured from 1913 as 
the base year, have fallen steadily. Dur- 
ing 1933 they fluctuated about the figure 
400 and during the first three quarters 
of 1934 declined again to 365 in Septem- 
ber. At the same time the index of the 
cost of living has fallen from the high 
point of 118 in 1930 and stood at 106 in 
the middle of 1934. 

France has suffered severely from the 
business depression and there have been 
from time to time demands for the deval- 
uation of the franc in order to give ex 
porters a temporary advantage. The 
present government has turned its back 
upon such a course and the present policy 
is to aid restoration of the gold standard 
in other countries rather than to aban- 


required 


don it in France. 
The Commercial Banks 


Turning from the central bank to the 
commercial banks, one finds that there is 
no banking system in France in the sense 
in which the word is used in the United 
States. French banks are organized like 
any other corporations and are subject 
to no special restrictions because of their 
banking character. There are no require 
ments as to reserves, no limitations as to 
investment of funds and no restriction 
of activities except that commercial 
banks may not issue notes. 

Five institutions are outstanding be- 
cause of their size and their country-wide 
network of branches. The Crédit Lyon- 
nais, the Société Générale and the Comp- 
toir National d’Escompte are the oldest 
and largest, with about 1,500 permanent 
offices and a nearly equal number of 
part-time offices. Of their own volition 
these banks publish monthly statements 
which are valuable indices of general con- 
ditions, even if they lack the complete- 
ness and candor which would be desir- 
able. In the next rank of banks stand the 
Crédit Industriel et Commercial and the 
recently reorganized Banque Nationale 
pour le Commerce et Industrie. 

Besides these larger banks, with their 
central offices in Paris, there are many 
others, ranging from the important re 
gional banks with branches down to the 
smallest private banks. Since the incor- 
porated banks must file income-tax re- 
turns it is known that they number 
about 250, but there is no way of esti 
mating the number of private banks 

The primary function of the commer 
eial bank is to furnish short ¢redit of the 
self-liquidating type. In France this usu 
ally takes the form of trade or bankers’ 


acceptances, in contrast with the Ameri 
open-book account and 


Credit information is 


can forms of 
promissory note 
not highly organized in France and per 
sonal acquaintance and reputation still 
Some of the 
larger banks insist upon seeing the ba 


of the would-be borrower, but 


have considerable weight 
ance sheet 
many of the smaller banks fear the loss 
of business if they insist upon too close 
scrutiny of the customer’s affairs. At 
when the transaction is a larg: 
go to the Bank 


times, 
one, the bank may 
if the Bank will lb 
paper offere 


France to inquire 
willing to rediscount the 
If the Bank, after consulting its credit 
files, replies in the negative, the proba 
bility is that the 
overextended and therefore a bad risk 
If, on the other hand, the Bank replies 
in the affirmative the lending bank may 
proceed with some assurance 

The domestic trade acceptance is very 
widely used in France. Many small bills 


customer is already 


are drawn; one in six of the bills which 
pass through the head office of the Bank 
of France is for a sum of 100 francs or 


In one other respect the French banks 
have a great advantage over those in the 
United States. There is very little con- 
nection between the banks and the se- 
curity markets. Security trading is car- 
ried on by means of fortnightly settle- 
ments and there is not the need for day- 
to-day loans with which to finance specu- 
lation. A call loan market does not exist 
in Paris and the banks are therefore less 
dependent upon the stock market than 
are American banks and less subject to 
strain from that source 


Investment Banks and Agricultural 
Credit 


Besides the commercial banks of France 
there is an important group of invest- 
ment banks, of which the Banque de Paris 
et des Paus-Bas is the largest. Upon 
them depends the direction of private in- 
vestment into industry, since it is upon 
their initiative that new issues of securi- 
ties are marketed. Their contact with the 
investing public is in part through the 
banks, as in the case of 
But the French 


commercia! 
American issue houses 





ASSETS 
Cash_in vault and due from Bank 
of France 
Due from banks 
Bills discounted 
Loans, inc. security loans 
Other assets 


G0 


Total assets 





Table II. Four Commercial Banks of France 
(Millions of francs) 


LIABILITIES 


Demand deposits 30,275 
Time deposits 883 
Own acceptances 183 
Other liabilities 3,976 


Total liabilities 








less. One reason for these small bills is 
the limited use of checks. Many small 
retail dealers without checking accounts 
would not go to the trouble and expense 
of sending a money order, and it is neces- 
sary to draw a bill in order to obtain 
collection of the account. The ordinary 
trade bill, drawn by the seller and ac- 
cepted by the buyer, is the two-name 
paper which is purchased by the banks 
from their customers. It is this paper, 
with a maturity of less than three 
months, which forms the bulk of the re- 
discounts of the Bank of France. Al- 
though the largest banks never redis- 
count, but borrow from each other when 
temporary funds are needed, smaller 
banks have no hesitancy in availing 
themselves of the facilities of the Bank. 


Banks and the Depression 


The banks, on the whole, have come 
through the depression very well. France 
has not been entirely free from bank fail- 
ures, but her record in this respect has 
been far better than that of the United 
States. Several regional banks either 
failed completely or had to be reorgan- 
ized in 1931-32, and one of the big com- 
mercial banks of Paris, the Banque Na- 
tionale de Crédit, had to be completely 
reorganized in 1932, taking the name of 
Banque Nattonale pour le Commerce et 
industri 

The condition of the four largest banks 
at present may be judged from the state- 
ment of their condition for August, 1934 
(Table II) 

This favorable situation is undoubtedly 
due in part to the conservatism of French 
bankers, which caused them to build up 
their liquid assets in the early days of 
the depression and protected them from 
later difficulties. Another favorable fac- 
tor in the French banking system is the 
existence of branch banking. The smaller 
towns of the country are served largely 
by branches of the four great banks, 
rather than by small, local banks with 
limited resources, dependent upon local 
conditions. The amalgamation movement 
in banking has already gone far in 
France, although not as far as in Eng- 
land. 


investment bank has also direct contact 
with the investing public, since it re- 
ceives deposits and does a certain amount 
of commercial banking as well. The divi- 
sion between commercial banking and in- 
vestment banking is now less pronounced 
than it was before the war, but no 
French bank has yet succeeded in devel 
oping the two types of activity to an 
equal degree without falling into serious 
difficulties. 

Although the average farmer in France 
owns his land outright by inheritance 
and is less dependent upon credit than 
the farmer in the United States, there is 
nevertheless an agricultural credit prob- 
lem. Mortgage banks under government 
supervision have been in existence since 
1852 (Crédit Foncier). A more specifi- 
cally agricultural program was under- 
taken in 1894 with the organization of 
the Caisse Nationale de Crédit Agricole. 
Local groups of farmers are combined 
into regional groups and these into a 
national group. Funds are provided by 
the Treasury and by the Caisse des 
Dépots et Consignations. In recent years 
the government has undertaken many 
works of local improvement for the bene 
fit of the farmer, such as the extension 
of electricity and the improvement of 
water works. 

Caisse des Depots et Consignations 

Perhaps the most distinctive feature of 
the French financial system, and cer- 
tainly that of which least is known 
abroad, is the method by which indi- 
vidual savings are fed into the govern- 
ment treasury. All savings banks in 
France, whether the privately organized 
Caisses d’épargne Ordinaires or the post- 
tal savings banks, Caisses d’épargne Na- 
tionales, are required by law to deposit 
their daily receipts in the Caisse des 
Dépots et Consignations, retaining only 
sufficient cash to meet daily withdraw- 
als. The savings banks receive from the 
Caisse a rate of interest based upon the 
yield of government bonds and they pay 
to their depositors a slightly lower rate, 
the difference covering the expenses of 
the savings banks. The postal savings 
banks usually pay a rate slightly lower 
than that of the private institutions, but 


they offer, on the other hand, certain 
advantages, such as use of the postal 
clearing system, which is equivalent to 
checking privilege or 
The investment of the 
deposited with the Ca 
lated by law. At least 90 per cent of the 
amount is to be used in the purchase of 
government Rentes and the remainder 
must be kept in cas} on deposit with 
the Bank of France or the 
Thus the small savings of many indi 
viduals are brought together and placed 
at the disposal of the government. This 
situation has become of great importance 


savings deposit. 
savings fund 
eis strictly regu 


Treasury. 


in recent years because of the rapid in- 
crease in savings bank deposits, indi- 
cated in Table III 


FRENCH SAVINGS BANK 
DEPOSITS 


TABLE Ill. 


(Millions francs) 
1926 15,969 
1927 21,280 
1928. 27,272 
1929 31,971 
1930 38,603 
1931 50,896 
1932 57,277 


This increase was due to a number of 
factors. Many French investors lost so 
heavily in domestic as well as in foreign 
securities that they prefer the greater 
security of the savings banks in spite of 
the lower return. Moreover, the progres 
sive raising of the upper limit on a single 
savings deposit carried it to the new high 
level of 20,000 francs under the law of 
1931 and permitted many individuals to 
increase their deposits, who would other- 
wise have been obliged to find another 
form of investment for their funds. 

Although savings bank deposits form 
the most important single item on the 
balance sheet of the , it is en 
trusted also with the 
many other public and 
moneys. These include the various social 
insurance funds, bonds posted by certain 
public officers, funds litigation 
and the assets of the mutual aid societies. 
Altogether the total reaches an imposing 
sum, which for the yea 
lion francs (at that time equal to about 
3 billion dollars). Many of these funds 
must, like the savings bank deposits, be 
invested in government Rentes. In other 
cases the Caisse is given a choice among 
the medium and short term obligations 
of the government and the government- 
guaranteed issues of railroads and agri 
cultural credit banks 


Caisse 
administration of 
semi - public 


under 


1931 was 75 bil 


Investment Power 


With all of these funds at its disposal, 
the Caisse is the largest single investor 
in France and the power in its hands is 
enormous. In the field of short-term 
credit the Caisse is the largest holder of 
Treasury notes and the rate at which it 
is willing to purchase them often sets the 
borrowing rate for the 
are times when the Caisse, desiring to 
keep its funds liquid, lends large amounts 
for short periods against Treasury notes 
as collateral. If the rate set by the Caisse 
is more attractive than the bank rate, 
the Bank of France n find the market 
entirely out of its control. Such was the 
case in the early months of 1931, when 
the bank, in order to discourage imports 
of gold from England, lowered its dis 
count rate. Many borrowers for specula 
tive purposes preferred to borrow at the 


[reasury. There 


Caisse against Treasury notes rather 

° 4 
than rediscount the limited supply of 
commercial paper at the bank. The 


higher rate of the Caisse became, there 
fore, the effective rate of the market and 
gold continued to come in. It was not 
until official was brought to 
bear upon the Caisse that it lowered its 
rate in conformity with the policy of the 
bank. 

In the field of intermediate credit th« 
funds of the Caisse meet a genuine need, 
since there are very few institutions 
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which make such loans. During recent 
years the Caisse has provided credit for 
the rebuilding of war-devastated areas, 
for agricultural loans, for the relief of 
flooded districts and for the electrifica- 
tion of villages and farms. It frequently 
happens that when the government itself 
does not feel justified in using its own 
funds in the support of some project the 
Caisse invests in it, thus indirectly giv- 
ing government aid. 

There is in Paris no money market 
comparable to that of London. The franc 


bill of exchange has not yet succeeded in 
making for itself a place in the foreign 
exchange transactions of the world. Even 
the trade of France and her colonies is 
largely financed through London, al- 
though in recent years an effort has been 
made to increase the use of the franc 
acceptance. These efforts were similar 
to those made in New York—favored 
treatment at the central bank, the organ- 
ization of banks especially designed to 
increase the use of acceptances and the 
development of foreign banking connec- 


The international financial crisis 
they 


tions. 
has nullified these measures, but 
will almost certainly be revived if inter- 
national trade recovers from its present 
low state. There is very little probability 
that Paris will ever become a rival of 
London, or even of New York, but the 
development of a genuine discount mat 
ket in Paris, even if limited in size, would 
take some of the strain from London. in 
crises and tend to stabilize the interna- 
tional situation. 

From the point of view of an Ameri 


rench financial set-up must 


conservative and. inefficient. 


can, the F 





seem siow 

It is true that innovations have been 
adopts reluctantly, that bankers are 
more neerned with conserving what 
they h than of developing new fields 
of act But it is, after all, a system 
whicl very well the French tempera 





ment. The doctrine of the “divine right 
” has never made much headway 





ice, and this fact has saved France 
from many of the unfortunate features 
f the American system. 


Market Action and Other Factors in the Choice of 
Listed vs. Unlisted Bonds 


By LOUIS STONE 


HE question of the 
listed versus the wun- 
listed bond is an im- 
portant one to many 
investment housesand 
deserves more _in- 
formed discussion and 
more intelligent  in- 
quiry than it has re- 

ceived. The rules of the New York Stock 
Exchange do not, of course, interfere 
with a member’s dealings in unlisted se- 
curities, and there are many member 
firms which maintain large retail sales 
organizations. A part of the sales effort 
of these firms is centred in unlisted is- 
sues, against which there is a surprising 
amount of popular prejudice. 

This attitude on the part of the small 
investor is mistalenly encouraged by 
such statements as that of the American 
Bankers Association, which, in a recent 
study meant only for bank investment 
managers, warned its members against 
every buying “unlisteds.” 





Proper Investment Policies 


There is no general realization of the 
fact that proper investment policies for 
a bank and for the majority of indi- 
vidual investors are two entirely differ- 
ent things requiring entirely different 
approaches to the problem of what issues 
to choose. For example, the man with 
a few thousand dollars looking for a 
better return than the savings bank 
rate is not ordinarily concerned with a 
bond’s legal qualifications for savings 
bank investments; nor is he necessarily 
concerned with liquidity to the same de- 
gree that banks have been for the last 
few years; moreover, he does not need 
to confine his activities to those rela- 
tively few large issues in which a $50,- 
000 or $100,000 trade will not upset the 
market. In these respects, the small in- 
vestor has a decided advantage over the 
institutional investor and will do well 
to give his consideration to small un- 
listed issues as against high-grade 
listed legals, in which institutional buying 
based on inflated banking reserves has 
lifted prices to levels which are indica- 
tive of scarcity value rather than of un- 
derlying worth. 

A recent article in THE ANNALIST called 
attention to the discrimination against 
unlisted bonds, and suggested that no 
basis for this discrimination can be 
found in the market action of “unlisteds” 
as against “listeds,” judging by specially 
prepared indices of both types of bonds. 
Unfortunately, in measuring market ac- 
tion no assurance was given that the 
issues chosen for the two indices were 
feally comparable, other than repeated 
declarations that “the strictest possible 
comparability was maintained through- 
out.” Thus the conclusions arrived at 
are open to serious question. 


Method of Comparison 


To remedy this defect, the present ar- 
ticle makes a comparison based on in- 
dices compiled by methods less open to 





a charge of personal bias. It was found 
that there are currently listed on the 
New York Stock Exchange and the New 
York Curb Exchange the bonds of some 
sixty-five companies which have un- 
listed issues also outstanding. Of these 
sixty-five, forty-five are public utilities, 
fifteen are railroads, four are industrials 
and one is an investment trust; foreign 
bonds and companies in default were 
excluded from the compilation. Five of 
the companies had two issues listed and 
two unlisted, thus giving a total avail- 
able for comparison of seventy listed and 
seventy unlisted. In the belief that com- 
parison of issues of the same companies 
would eliminate, to a large extent, the 
possibility of an unfair selection of in- 
dices, the price range of each of these 
seventy listed and seventy unlisted is- 
sues since January, 1930, was checked 
and averaged, with the results shown in 
the accompanying table. 

Before drawing any conclusion from 
these results, however, it must be real- 


qualifications must be weighed which 
preclude the results being 
from the standpoint of “all other things 
being equal.” The most important of 
these is the fact that the listed averages 
are based on actual high and low sales 
while the unlisted are based on bid 
prices. It is probably not far wrong to 
estimate that about a point must be 
added to the unlisted averages to make 
up for this difference. A second impor- 
tant qualification is that the unlisteds 
resulting from the method of selection 
are definitely of a more speculative 
character in ratings, coupons and se- 
curity, although averaging has tended 
to flatten out the most glaring instances 
Based on Fitch ratings, the average rat- 
ing for the seventy listeds is slightly 
higher than that for the unlisteds, both 
however falling between BBA and A. 
The average coupon and maturity for 
the listeds is 5.05 per cent, October, 
1954: for the unlisteds, 5.236 per cent, 
May, 1953. Only five of the listeds are 


considered 





Listed and Unlisted 


- Listed 

High Low. 
1930 100.14 92.36 
= 99.09 77.78 
1932 85.59 64.75 
1933 87.04 66.34 
C2 91.30 73.41 


Fitch rating. 


*Bid prices. 
Exceeded listed. 


+For savings banks. 





Bonds of 65 Companies 


BBB plus 63.5% A 
5.0 


a, eT 05% 5.236% 
Average maturity Oct., 1954 May, 1953 
Size of issue....... $12,700,000 $3,500,000 
Debentures 5 11 
Legalityt ........ , 153 48 
Degree of legality.. $13 13 


tIn at least one State. 


-————, ——_——*Unlisted 

Range. High. Low. Range 
7.78 97.55 89.42 8.13 
21,31 96.57 77.32 19.25 
20.84 $4.74 66.09 18.65 
20.70 85.10 66.24 18.86 
17.89 91 4 69.90 21.54 


BBB plus 51.3% A 


$Exceeded unlisted 








ized that in very few of the seventy 
cases were the issues strictly comparable 
in all respects, and certain general dif- 
ferences in the character of the two in- 
dices must be recognized and considered. 
In some instances a decision was in- 
volved as to which issues of a particular 
company should be chosen. For example, 
Kansas Power and Light 6s, 1955, and 
5s, 1957, are listed on the Curb, while 
the 6s, 1947, are unlisted; in this case 
the 6s, 1955, were chosen to compare 
with the 6s, 1947, because of the com- 
mon 6 per cent coupon. In the case of 
American Water Works unlisted 5s, 
1975, the listed 6s, 1975, were chosen for 
comparison rather than the listed collat- 
eral 5s, 1934, because of the latter’s 
short maturity. In other cases where a 
choice was involved, ratings or legality 
or security or size of issues were the 
determining factors, the constant aim 
being to secure seventy pairs so closely 
identical that the price comparison would 
lie directly between the listed and un- 
listed factor, without undue influence by 
extraneous considerations. 

In spite of all such efforts, certain 


debentures, against eleven of the un- 
listeds, and the listeds exceeded the un- 
listeds in legality qualifications. The 
average size of the listeds is $12,700,000 
against $3,500,000 for the unlisteds 


Listing and Other Factors 


With these facts in mind, experience 
in comparing high grade and speculative 
issues would dictate a greater degree of 
fluctuation for the unlisteds, 
with a lower price in 1932. A glance at 
the table shows the opposite to be the 
case, contrary to all reasonable expecta- 
tion. Over this five-year period, the 
holder of the unlisted bonds used in this 
index has done just as well marketwise, 
and probably a shade better, than the 


together 


holder of the listeds, in addition to 
receiving a greater interest return 
throughout. We may conclude that the 


single factor of listing is not one on 
which to base any preference so far as 
prices are concerned. 

The fact that market action does not 
provide a basis for favoring listeds does 
not answer all the arguments sometimes 
raised against buying unlisteds. Thus. 


the absence of newspaper quotations for 
t unlisteds is perhaps unfortunate, al- 
though it is often asserted that publica- 
tion would result in an increased specu- 
lative following, with a bad effect on the 
investment market. Another 
cited disadvantage of the un- 
the wide spread between 
prices. This is true of 
against large, rather than 
as against unlisteds. The fact 
many small unlisted issues enjoy 
and active market impossible for 
the small listed issue, due to the concen- 
many both 
non-members. 





legitimate 
frequently 
listed issue 
bid and asked 


small issues as 


trated interest of dealers, 


members and 
The Small Investor 

small investor, any petty dis- 
buying un- 
more than counterbal- 
competition 


encountered in 


nas are 





the absence of 


from institutional buying. Poor’s Man- 

Insurance Company Purchases and 
Sales during 1933 shows that the aver- 
age purchase of domestic corporation 
bonds for two large life insurance com- 
panie excess of $150,000, and 


that total funds invested during the year 

t companies was in excess of 
Such buying must of nec- 
confined to high-grade large- 
and municipal bond issues; 
almost a physical impossi- 
keep enough records and make 

yses to permit investments 
with which the 
concerned. For ex- 


se TWwe 
>220,.000,000 


essity be 


t would be 





amounts 
smaii 1 estor 15S 
ample, if the dealings of these two com- 
id been in $5,000 blocks, over 
40,000 separate purchases have 
actually there were only 222 


panies 
would 
been made 
trades it about 
hat number in municipals. 
When account is taken of the number of 
banks, educational 

foundations and _ estates, 

ame problem in some de- 
competing for an adequate 


corporate issues and 


tnree times 
insural ompanies, 
endowment 

all facing the 


gree a 





return on their funds, it can readily be 
inderstood that the small investor who 
sists o1 igh-grade listed legals is 
failing to avail himself of his natural 
1dvantage, all too frequently in the mis- 
taken notion that the market action of 
unlisteds involves a greater risk. 
RECENT BOOKS 
Basic Economics, by J. G. Evans. 
(University of North Carolina Press, 
$1.50). Economics presented as the sci- 
ence of what possible in the realm of 
production and distribution in a demo- 
cratic society using a machine _ tech- 
nology 
British Attack on Unemployment, by 
A. C. C. Hill and Isador Lubin (Brook- 


ings Institution 
The atten pts 
combat twel! 


ployment 


Washington, D. C., $3). 
made by Great Britain to 
years of abnormal unem- 


‘Human Exploitation by Norman 
Thomas (Stokes, $2.75) A Socialist 


leader writes on the lot of the common 
man in a capitalistic society. 

Thorstein Veblen and His America, 
by Joseph Dorfman (Viking, $3.75). The 
life record of one of America’s most orig- 
inal thinkers 
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Recent Books on Commerce, Finance and Economics 


Industrial Profits in the United States, 
by Ralph C. Epstein (National Bureau of 
Economic Research, $5). This is an at 
tempt, among other things, to answer one 
of the most fundamental and most con 
troversial questions of the day, namely, 
what is the long-run rate of return on 
invested capital. Economists have in the 
past answered the question on the basis 
of economic theory, and statisticians have 
answered it on the basis of available 
figures. Although few informed ob 
servers, or Professor Epstein himself, 
would be prepared to state that this book 
gives a complete and unequivocal answer, 
it is undoubtedly the most thorough piece 
of research work yet done on the problem 
and rests on the most elaborate set of 
earnings figures ever compiled. The 
broad findings are as follow 


1. The average rate of return on in 
vested capital by the large manufactur 
ing, trading, financial and mining co! 
porations was before and after Federal 
taxes respectively: In 1926, 11.5 and 10.2 
per cent; in 1928, 10.7 and 9.6 per cent; 
in 1921, 4.4 and 3.4 per cent. For the ten- 
year period 1919-28 the figures are 10.5 
and 9.2 per cent 

2. There was wide variation from it 
dustry to industry; in 1928, for example, 
42 industries earned under 10 per cent 
before taxes, 59 from 10 to 19.9 per cent 
and 5 from 20 to 27.3 per cent. In the 
decade 1919-28, the range was from 1.9 
to 31.6 per cent 

3. Data from 71 large manufacturin 








corporations, av ble for the year 
period 1919-31 wa 3.8 per t re 

turn upon investment in 1921, a + per 
cent return in 1928 ar A 

turn in 1951. For all thirteen years 
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years, they show no subsiantial declines 
in earning powe! : 


toward an “equality of profits s s 
cerrible 

6. In every industry wide variations 
exist between the average returt n i? 
vestment and the rates received by t 
individual corporatior making up t} 
average 

7. Of the manufacturing corporations 
that show net necomes. approximately 
half earn over 10 per cent in year f 


prosperity, while one-fourth earn ove 
18 per cent. The earnings of l 
quarter range from 1 to 5 per cent 

8. In prosperous years about 95 per 
cent of the capital of the 2,046 large 
manufacturing corporations earns a ne 








income; in poorer years, such as 1927 
the percentage is about 90; in a yea! of 
severe depression, such as 1921, about 
70 per cent 

9. The larger manufacturing enter 
prises, in the main, do not earn profits 
at higher rates than the smaller ones 

10. The peak of profits in many indus 
tries was reached in 192¢ 

11. Consumers’ goods industries it 


general enjoy both higher and steadier 
earnings than those which manufactu 
producers’ goods 


ANNALIST readers will find Professor 
Epstein’s book a valuable background for 
the series of articles by him which w 
appear in THE ANNALIST in Januar) 
1955. 

Nevertheless, critics of this book will 
find several things to criticize. Professor 
Epstein describes his findings as the re 
turn on invested capital, when, as a mat 
ter of fact, the percentages apply not to 
total invested capital at all, but to that 
part of the total invested capital which 


is invested in stock. It would seem that 
in fairness and to avoid misunderstand 
ing this point should have been empha 
sized; but in the introduction Professor 
Mitchell merely touches on it as follows: 
“The capital on which the rate of earn- 
ings is reckoned excludes capital repre 
sented by funded debt. If funded debt 
be added to capital and interest pay 
ments to income, the average returns are 
reduced a trifle. This new figure for 
Epstein’s 3,144 ‘identical’ corporations 
atter Federal taxes are paid comes out 
9.0 per cent in 1924-28, while the cor 
responding figure for the changing list 
of corporations reporting to the Internal 
Revenue comes out 6.i per cent. And 
there we must leave the problem.” 

One cannot help having some mis 
givings over the representativeness of 
the data. Teble 12, showing the minor 
group classification, is devoid of any 
mention of the steel industry, though it 
includes such groups as railway equip 
ment, castings and forgings, sheet metal 
and a few others which might conceiva- 
bly include the steel companies. The 
word “steel” does not, however, appear 
in the index 


Labor's Fight for Power, by George 
E. Sokolsky (Doubleday-Doran, $2). This 
book consists of two groups of articles 
(previously published in The Atlantic 
Monthly, The American Mercury and 
The New Outlook): first are three ar 
cles or iubor written during the last 
Summer, when the struggle between cap- 


became startlingly acute 
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conclusively of the “bromide” that the 
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and fifteen revolutions in various part 
yf the world in as many years, he is per 
haps better qualified to speak on that 
point than any other writer 


Legal Reserves in American Banking, 
by Robert G. Rodkey (University of 
Michigan) During the year 1934 the 
Federal Reserve Board has renewed an 
earlier recommendation that Congress 
adopt new and different bases for deter- 
mining the legal reserve requirements of 
nationa ind Federal Reserve member 
banks Among the numerous current 
banking problems Professor Rodkey has 
choser this subject of reserve require 
ments for detailed analysis because it 
has a bearing not only on the immediate 





situation but also the whole future of 
American banking regulation 

Professor Rodkey first treats the sub 
ject historically with a critical survey of 
the evolution of reserve legislation and 
regulation in State and national banks 
from pre-Civil War days to 1914. The 
subsequent lifetime of the Federal Re 
serve System is also subjected to search 
ing analysis, with comments on the effect 
and effectiveness of the administration 
of Reserve Board regulation. The study 
concludes in a third section criticizing 
the Reserve Board’s current recommen 
dation and suggesting an entirely differ 
ent plan, which is summarized as fol- 
lows 

1. The development of the custom of 
naming by !aw certain minimum reserves 
which banks shall be required to main 
tain had its origin in pre-Civil War days 
in attempts made by the various States 
to improve the quality of State bank note 
issues. The reserves required, with but 
two exceptions, were stated as percent- 
ages of notes outstanding. Before the 
passage of the National Bank Act only 
Louisiana and Massachusetts required by 
law the maintenance of any reserve 
against deposits 

2. The framers of the National Bank 
Act adopted an eclectic policy, including 
in the new legislation provisions which 
appear to have worked well in the vari- 
ous States. Reserve minima were named 
against “notes and deposits,” and, follow- 
ing State precedent, balances with banks 
in important cities were to count as part 
of the required reserve. These cities 
were known as redemption cities, and it 
appeared important that banks have ba! 
ances there in order to make certain that 
their notes would be redeemed at par. 

3. State bank note issues were elimi 
nated after 1866. National bank notes, 
however, turned out to be so good that 
redemption was desired only when the 
notes became worn or mutilated. After 
1874, therefore, banks were required to 
maintain a 5 per cent redemption fund 
with the United States Treasury and no 
other reserves against notes were there 
after required. But balances with banks 
In the redemption cities were still to 
count as part of the legal reserve, there 
after required against deposits only. 

4. The threefold classification of banks 
for reserve purposes is thus seen to be a 
historical accident, being purely an out 
growth of the earlier schemes for insur- 
ing parity of banknotes when presented 
at banks located at a considerable dis- 


5. Our present legal reserve require 
ments are illogical and lead to injustices 
as between different banks 

6. Some governmental supervision of 
reserves seems desirable, in view of the 
fact that banking in this country has not 
attained the professional level which is 
traditional in other countries 

7. If reserves are to be required by 
law they should be based upon the actual 
need for reserves. From the longer-run 
standpoint adequate secondary reserve 
are more important than adequate pr 
mary reserves; but from the emergency 
standpoint primary reserves of adequate 
proportions are important. The size of 
primary reserves actually needed varies 
with the irregularity of different classes 
of deposits. Neither activity nor location 
is pertinent 

8. Bankers’ balances are found to be 
much more irregular than other classes 
of deposits. Tests indicate that the prob 
ability of their withdrawal is from 75 to 
100 per cent greater than for individual 
demand deposits Logical reserv: laws, 
therefore, should require reserves 75 to 
100 per cen greater for this class of 








9. A plan is proposed the terms of 
which provide for a basic reserve of 12 
per cent against gross bankers’ balances 
and 6 per cent against all other classes 
of deposits, these percentages to apply 
irrespective of location of banks. Time 
deposits probably need somewhat smaller 
reserves than do individual demand de 
posit In the interest of simplicity 
however, and to eliminate the temptation 
for evasion through artificial classifica 
tion of deposits, it seems best to require 
identical reserves for time deposits and 
individual demand deposits 

10. These basic percentages 
provide for a required reserve approxi 
mately equal to that required under pres 
ent laws With almost two billions o 
excess reserves in the banks in 1934, tra 
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The Week in the Commodities; Advance Made by 
International Composite 


DVANCING _ sharply, 
the Annalist Weekly 

Index of Wholesale 
Commodity Prices rose 
0.9 points to 118.0 on 
Monday, Dec. 24, from 

117.1 the Tuesday pre- 
vious. The index is 

now the highest in 
four years with the exception of Septem- 
ber and the second half of August. Ad- 
vances were fairly widely distributed, 
with the farm, food and textile product 
and fuel groups all rising. The advance 
was, however, primarily the result of 
higher livestock and meat prices, reflect- 
ing sharply decreased receipts at mar- 
kets. 

Choice heavy steers advanced 25 cents 
at Chicago to $10.19 a hundred pounds 
and hogs 46 cents to $6.12. While dis- 
tress sales of drought area livestock con- 
tinue heavy on account of scarcity of 
feed, the sales are chiefly of lighter and 
more or less unfinished animals. Top 
grades have been in less abundance 
throughout; the gradual ebbing of dis- 
tress sales of the poorer grades should 
from now on allow market prices to re- 
flect more accurately the actual situa- 
tion in the industry. 

Butter and eggs were higher, the first 
to a new high in almost three years and 
the latter to a new high in nearly two 
years. Cotton and its products were 
higher, hides continued their advance in 
response to active demand, while the re- 
finery gasoline average rose 1-16 cent 
to 4%. 

The grains were generally weak, sugar 
refiners cut their prices 10 points to 4.30 
for refined, apples and lemons declined, 
rubber dropped 1-16 cent to 13 9-16, tin 
10 points to 50.80 cents and zine 2% 
points to 3.72%. 
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Although foreign commodity prices in 
November showed a somewhat mixed 
trend in terms of domestic currencies, 
in terms of gold they generally ad- 
vanced, and The Annalist International 
Composite in terms of gold rose 0.8 per 
cent to a preliminary 73.2 for Novem- 
ber from 72.6 the month previous. 





As a matter of fact the apparent gen- 
eral advance of paper currencies in 
terms of gold is an example of the dif- 
ficulty of measuring prices in gold un- 
der present conditions. Since the only 
countries on a free-gold standard avail- 
able for comparison are France, Bel- 
gium, Holland and Switerland, reduction 


of prices to a gold basis really means 
measuring them in terms of exchange 
on these countries. During Novembe1 
the Gold Bloc was under more or less 
steady pressure, with the result that 
paper currencies appreciated relatively 
Whether they did so in any real sens¢« 
or whether the gold standard (as meas 
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in Terms of Current U. S. — — — Al 
1 2. 4. 5. 7. g All Comm 
Farm Food Textile Building Chem- Misce}- Com fin Old 
1934. Products.Products.Products Fuels. Metals. Materials. icals. laneous. modities. Dollar 
Dec. 24...111.0 117.9 *108.0 161.7 109.7 112.1 99.1 78.9 118.0 70.1 
Dec. 18..+109.5 116.7 +107.6 161.2 109.7 112.1 99.1 78.9 117.1 69.4 
Dec. 7 -109.0 118.7 107. 161.2 109 6 112.1 99.1 77.5 117.4 69.9 
Dec. .108.8 118.3 7107.5 162.6 109.6 112.2 99.1 77.6 117.4 69.7 
Dec. Pa 33 84.3 98.3 118.1 157.0 105.5 111.9 98.5 84.8 102.9 65.1 
*Preliminary. j+Revised. {Based on exchange quotations for France, Switzerland 


Holland and Belgium. Back figures: For weekly figures from April 26, 1927, to Sept. 4, 
1934, see THE ANNALIST of June 22, 1934, page 963, 


SPOT PRICES OF IMPORTANT COMMODITIES 


aes 24, 1934. Dec. 18, 1934. Dec 26 1933 

Wheat, No. 2 red, c. i. f., domestic (bu.). a3 3% $1.14 $1 00% 
Corn, No. 2 yellow SOPRA SAE A _ 04%, 
Te SE 8 eee eee 65%, 
Rye, No. 2 Western oementia, ec. i. f. (bu.) ‘90 904, 
Barley, eng | a 455.5: nnndSene been ese 1. 0st, 1.08 
patie, choice heavy steers, —— Ib. ) * 19 9.94 5.75 

a. day’s average, Chica e (100 Ib.) 12 5.66 3.35 
Cottor, midéling upland (1D.)............ pe 680 .1275 1015 
Wool, fine staple territory tib. De ccanwémnae eae 6 -76 85 
Wool, Ohio delaines, scoured (lb.)........... Yi 68% 38, 
Beef, choice Western dressed steers, 700 lbs. 

and UP (100 ID.). 1... cece eee c eee ee eee eens 13.50-14.00 13.00-14.00 8.00-9.50 
Hams, pictiic (Ib.).........0.. eer er -09%4 .09% 06%, 
ORE | rer eee a rey = 23.00 23.00 17.00 
5.05 50.06.6008: dd ccweapeninaiedss 175 1T% 103 
Ne Saree 0423 .0440 0430 
Coffee, Santos No. 4 (1bD.)........-...eeeeees 11-114 -11-.11} 09%4-.094 
Coffee, Rio No. 7 (Ib.).................00000- 09% -.09% 0934 08% ost, 
Flour, carlots, 98 cotton basis (bbl.)......... 1 30 8.15-8.30 8.00 
Lard, choice Western (1 0 SCRE er **10.00-10.10 **9.35-9.45 5.30-5.40 
Cottonseed oil, —— (100 1b.)9f....... - 10.35 bid 9.95 bid 4.31-4.41 
Printcloth, 3814- inch, 64x60, 5.35 (yd)f....... -06'5%4—. 067% 06%, 065% 
Cotton sheetin prown, 36-inch, 56x60, 4.00 ; 

unbranded double cuts CE Ponce uccccnces -0754-—.07% .0714-.075% 07% 
Cotton yarn, Southern two- “ply warps, No. Pe 

INE indice blhned4ns4-03 :00sc kc ban sha einen 30% 30% 32 
Worsted yarn, Bradford, 2-40s, half-blood ; sue 

weaving GOs (Ib.).........scsccseccceveses 1.33% 1.33% 1.66% 
Silk, 78% seri cen. Japan, 13-15 size for 

near-by delivery (Ib.)............s-seeees 1.39-1.44 1.34-1.39 1.42-1.47 
Rayon, 150 denier, Ist quality (Ib.)......... J 65 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

ee OS rrr 2.05 2.05 1.75 
Coke, Connelsville furnace, at oven(net ton) 3.85 3.85 3.75 
Gasoline, at refinery, Oil, Paint and Dru hs 

Reporter avge. at4 refinery centres(gal.) -0462Y, .0456% 0487) 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avge. for 10 fields (bbi.)= 1.157 1.157 1.197 
Pig iron, Iron Age composite (gross ton). 17.90 17.90 16.90 
Finished steel, Iron Age livered Con (100 lb.) . +#2.124 +2.124 2.028 
Copper, ,clectrolytic, deliver Conn. (lb.). tt.09 tt.09 08% 
cean @ PEER RR Re BREF ere -0370—.0375 .0370-.0375 0415 
Tin, Straits  rrrrre rrr rr err ee a -5090 5325 
Zinc, East St. pee OT) RN Oe: Sere .0372%, .0375 0445 
Lumber, Architectural Record monthly 

composite (1,000 ft.).........22...eeeeeees *16.23 *16.25 *16.44 
Brick, Architectural Mosond monthly com- 

posite GE 6 5.0000 6:600.9.0.65:04.0:4.0 91400 4m 60600 *14.20 *14.80 *13.09 

Structural _ steel, wi Y Record 

monthly composite (100 Ib.).............. *1.65 *1.65 *1 65 
Cement, Architectural Record monthly 

SOMOS GOT.) o.oo ec ccescccccsseccsveces *2.20 *2.15 
Leather, Union (Ib.).......-....seeeecssesees .29 3] 
Hides, heavy native steers, = aga (Ib.). 12 11 09 
Paper, newsroll contract (ton)............-. 40.00 40.01 
Paper, wrapping, No. 1 Kraft (Ib.). ree \, 04%, 04} 
Rubber, standard thick latex (Ib.)..... és 113), 13% 10 

*Monthly prices as of Dec 15, 1934; Nov. 15, 1934, and Dec. 15, 1933. +Re vised 
tPrices for previous Friday. **Does not include processing tax. {Includes proce y 


future contract. 





and Sept. 7, 1934, page 351 
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Bloc), to which they 
were converted, did not rather deterio 
rate is a question for which there is no 
answer; the evidence points to the 
case the problem indi 


ured by the Gold 





latter. In any 
cates how tenuous in most countries has 
yecome the basis for any conversion of 
statistics to any hypothetical “gold 
basis.” Yet because it remains the only 
tandard available, we are perforce com 
sled still to use it. 

AND FOREIGN WHOLESALE 
PRICE INDICES 

Mea ured in currenc y of country; index on 


asis shown for countries whose 
icy has depreciated ; 1913—100.0) 
P. C 
Ch'ge 
From 
Sept., Nov., Oct., 
1934. 7. 1934 


DOMESTIC 








*Nov., fOct., 
1934. 1934. 





S 116.4 116. 3 120.3 104.8 + 0.1 
Gold 69.3 68.7 70.5 1 + 0.9 
anada 111.2 nes 112.5 107.3 — 0.3 
Gold 67.9 67.3 68.0 67.9 + 0.3 

Un 104.1 104.1 105.2 102.8 0.0 
Gold 63.5 62.5 63.4 68.0 + 1.6 
France 356 357 365 403 0.3 
Ge y 101.3 101.0 100.4 96.0 + 0.3 
Gold 101.7 101.4 99.7 96.0 + 0.3 
Italy 277.2 276.4 275.5 275.3 + 0.3 
Gold 267.8 267.3 266.8 275.3 + 0.2 
Japan 136.8 137.4 135.4 135.0 0.4 


47.6 46.9 47.5 514 + 1.5 








73.2 72.6 +73.4 
liminary tRevised. 
i Netherlands. 
used: U.S. A., Annalist; Canada, 

Bureau of Statistics; United 
Board of Trade; France, Statis- 
enerale; Germany,  Statistische 
a Italy, Milan Chamber of Com- 
Japan, Bank of Japan. 


73.7 + 0.8 
tIncludes also 








for the month in general, one may 
with the statement that de- 
tion continued in the Gold Bloc, whilk 
prices elsewhere tended upward. Weekly 
last weeks of Novembe2 
and the first of December show a con- 
tinuation of the same trends in the 
United Kingdom, Italy and France, re- 
an upward trend in Canada 
1 a turning downward in Germany. 
DAILY SPOT’ PRICES 


SUI larize 


ndices for the 


sumption of 


Moody’s 
—-Index- 
U.S. Old 
tton. Wheat. Corn. Hogs. $. § 
12.75 1.14 1.04% 5.66 15 
1.12% 1.03% 5.76 1 
1.1254 1.02% 5.94 1 
12.75 1.13% 1.02 5.85 151.3 89.9 
1 
1 





13% 1.02% .. 151.7 90.1 
13% 1.04 6.12 152.0 90.3 
i— Middiing upland, New York 
No. 2 red, new, c. i. f., domestic, 
Corn--No. 2 yellow, New York 
S average, Chicago. Moody’s in- 
jex of fifteen staple commodi- 
3 100; March 1, 1933 = 80 







COTTON 
market was fairly active 
approach of the Christmas 
holiday and year-end inventories. Gov 
ernment apparently subsided, 
the more distant months regained 
ortion of their normal premium, al 
new crop contracts still sold well 
ntermediate months. The result, 
vith a firmer and more than 
usually active cloth market, was to draw 
in increased buying by the trade and 
The abandonment 
of the proposed barter of Amer 
tton to Germany, owing to differ 
n the State Department and 
others at Washington, was received by 
with more or less of indif 
having been evident for some 
time that consummation of the project 
was unlikely. The market closed for the 
Monday with net gains for all 
January (December hav 
eady expired), the more distant 
having made the most gains. 
losed at 12.63, against 12.57 the 


rhe cotton 


lespite the 


selling 





interests. 


SVCCUIALIVE 





ence petwee 


le market 


ference, it 


ths except 





be spot middling at 12.80, 
igail 12.75; and March Liverpool 
6.85d, against 6.77. 

Ginning to Dec. 12 totaled 9,174,000 
bale ainst 12,356,000 at the same 





time last year. On the basis of the Dec. 
1 crop estimate in the neighborhood of 
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bushels. The 1934 crop was 405,034,000 
bushels, and the five-year average pro- 
duction was 632,061,000 bushels. 

Of course any accurate forecast of 
production will not be possible until the 
season is far more advanced. Private 
estimates run 25,000,000-60,000,000 bush- 
els higher than the government one, or 
around 500,000,000 to 535,000,000 bush- 
els. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

—Week Ended Friday— 
Dec. 14, Dec.7, Dec.15, 


1934. 1934. 1933. 

Exports, inc. from U. 
i 6 sce nses eae 1,556 1,998 1,383 
Exports for season;.. 56,990 . 72,700 


Elevator stocks and 
afloat at week’-end.{256,533 §255.208 243,914 


*Including also exports into U. S. for U. S. 
consumption. *Since July 28, 1934, and July 
29, 1933. tIncluding stocks at U. S. ports. 
$Revised. 


The 1924-35 wheat crop in Argentina 
is now unofficially estimated at 245,- 
000,000 bushels, compared with 286,000,- 
000 bushels in 1933-34, and with an av- 
erage of 227,000,000 bushels annually 
during the five years, 1929-30 to 1933-34, 
according to the Bureau of Agricultural 
Economics. Weather conditions have 
been unfavorable recently in the north- 
ern half of the wheat belt. 

The area sown to wheat this year is 
estimated at 18,483,000 acres, compared 
with 19,662,000 acres last year, and 
with the average of 19,701,000 acres for 
the past five years. The estimate of 
245,000,000 bushels for 1934-35 is based 
on the assumption that abandonment 
will not exceed 5 per cent of the sown 
acreage and that the yield per acre for 
all of Argentina will be approximately 
fourteen bushels. Abandonment last 
season amounted to about 8 per cent, the 
actual harvested area having been 18,- 
041,000 acres with an average yield 
of 15.9 bushels per acre. 


Corn sagged during the week, but re- 


covered to close Monday with small net 
gains. May closed Monday at 88%, 
against 87% the Tuesday previous; trad- 
ing volume totaled 61,575,000 bushels, 
against 51,487,000 a year ago. Cash de- 
mand continued slow, with feeders buy- 
ing sparingly, on account of the unfa- 
vorable feeding ratio between livestock 
and grain prices. A further factor was 
the decrease of 48 per cent in the Fall 
pig crop compared with that of 1933, of 
about 35 per cent in the combined Spring 
and Fall crops, and a prospective de- 
crease of 17 per cent in farrowings in 
the Spring of 1935 from the compara- 
tively small number farrowed in 1934. 

Rye declined with wheat. Fall rye 
sowings were estimated at 5,697,000 
acres, an increase of 13.3 per cent over 
last year’s 5,027,000. A marked expan- 
sion occurred in the corn belt States, 
but it is probable that much of the in- 
creased acreage was seeded for use as 
Fall and early Spring pasturage. Ordi- 
narily, only about 60 per cent of the 
seeded rye acreage is harvested for 
grain. 

Oats, supported by corp, were virtual- 
ly unchanged. Receipts at markets were 
very small. 


COFFEE 


In another quiet week, the coffee mar- 
ket showed little change, Santos closing 
Monday for the holiday with losses of 2 
to 10 points from Tuesday of last week, 
and Rio 2 points up to 5 down. 


SUGAR 


Sugar futures were unchanged to 1 
point lower at closing Monday. Trading 
in December was suspended Dee.,20, and 
a voluntary liquidation committee set 


up by the Exchange to arrange fo: 
liquidating outstanding December con 
tracts. Raw prices were at 1.70 for 
Cuban sales for January use and the 
same for Philippine offerings c. & f. 


basis. Refined prices were reduced to 
4.30. The Cuban quota was exhausted on 


Dec. 18. 


"COCOA 
Cocoa was 1 point off to 2 points 
higher at closing Monday, compared 


with the Tuesday previous. Trading was 
in lighter volume. The week was with- 
out incident. 


COTTONSEED OIL 


New highs for the season were reached 
by cottonseed oil futures during the 
week, with net gains of 24 to 40 points 
for the week. The advance reflected 
gains in both corn and lard, the latter 
reaching a new high for the season. 
The government pig report showed a 48 
per cent decrease in the Fall pig crop 
from last year of 35 per cent in the 
combined Spring and Fall crops and a 
prospective drop of 17 per cent in far 
rowings for the Spring of 1935. 


RUBBER 


Losses of 12 to 18 points took place 
in the rubber futures market in the four 
days ending last Saturday, the market 
being closed Monday and Tuesday for 
the holidays. Trading was quiet. 


HIDES 


The hide market was closed from Sat- 
urday noon till Wednesday after Christ- 
mas. At Saturday’s closing futures had 
declined 5 to 13 points from the previ- 
ous Tuesday’s closing. Spot prices ad- 
vanced % to 1 cent on Wednesday, Dec. 


19. “It is strongly felt in buying quar 
ters,” says Hide and Leather, “that the 
market has reached its full upswing,” an 
opinion which seems somewhat borne out 
by the current market behavior. 


NON-FERROUS METALS 


Silver drifted lower during the week, 


going to 53% Friday, from. 53% the 
Tuesday previous, and then working 
back up to 53% by Monday before 


Christmas. 

Copper prices showed little change, 
the “European” price remaining about 
7 cents, while futures closed Saturday 
with net gains of 1 to 4 points over the 
preceding Tuesday. 

Tin was off 10 points to 50.80, lead 
was unchanged at 3.70-3.75, while zine 
declined 2% to 3.72%. 

SILK 

Gains of 2 to 3 cents in silk futures 
in the three days ended Friday of last 
week reflected higher Japanese cables. 
The market was closed after Friday. 


WOOL 


Wool futures moved irregularly, show- 
ing losses of up to 14 points and gains 
of up to 5 points in the various months 
at closing Monday. The spot price was 
unchanged at 85.0. Antwerp and Rou- 
baix were unchanged to lower and Brad- 
ford irregular. 

Wool goods business slowed down last 
week as buyers and sellers turned their 
attention to problems connected with the 
taking of year-end inventory, according 
to the New York Wool Top Exchange 
Service. Mills continue to operate at top 
speed and see no prospect of a decline 
in the current rate of operations before 
mid-March at least. 

WINTHROP W. CASE. 


Canadian Business Index Shows Sharp Advance 


HE Annalist Index of 
Canadian Business Ac- 
tivity shows a sharp 
rise for November, 
the preliminary fig- 
ure being 75.7 as com- 
pared with 72.8 for 
October, 78.5 for May, 

: the high for the year, 

and 70.4 for January, the low for the 

year. The October-November’ gain 
amounts to 29 points, while the gain 
from the low for the year amounts to 

5.3 points. The November index is above 
the high for last year, the net gain 

amounting to 0.7 point, while the gain 

over last year’s low amounts to 22.8 
points, or 43.1 per cent. 





TABLE 1.—THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 

Nov. Oct. Sep. 
Freight car loadings........ 61.5 61.7 65.6 
Electric power production.. 89.7 84.7 80.7 
Automobile production. 18.4 28.6 42.8 
Newsprint production. . 83.9 80.5 77.7 
Steel ingot production 62.3 63.9 68.8 
Pig iron production. . 60.8 75.1 64.7 
Copper exports. 161.4 89.5 97.0 
Nickel exports 64.8 100.2 97.3 
Coal production...... 91.2 104.2 
Crude rubber imports... 100.5 96.6 
Raw cotton imports.. 96.6 150.0 
Flour production........ 79.5 86.3 
Cattle slaughtered. . 104.4 109.1 106.8 
Hogs slaughtered...... 113.5 101.3 102.9 
Exports of boards & piks. 74.4 66.4 69.9 
Building permits....... 16.3 13.9 14.1 
Combined index... *75.7 72.8 76.1 

TABLE I1.—THE COMBINED INDEX 


SINCE JANUARY, 1929 


1934. 1933. 1932. 1931. 1930, 1929. 
Jan. 70.4 56.1 66.9 78.3 1024 118.9 
Feb. 72.5 54.0 66.5 76.1 96.9 120.1 
Mar. 76.1 52.9 68.6 79.1 97.6 125.5 
Apr. . 76.9 54.2 62.9 83.0 98.4 119.7 
May 78.5 59.9 66.0 79.1 99.4 113.6 
June 77.7 G4.1 64.6 73.2 94.9 114.5 
July . 76.3 70.8 58.1 72.7 93.3 114.8 
Aug. 75.6 75.0 58.5 70.8 90.3 114.5 
Sep. 76.1 71.6 60.5 72.0 88.2 109.1 
Oct. 72.8 69.9 57.4 67.2 84.2 105.3 
Nov. *75.7 68.2 62.0 69.9 84.2 104.6 
De 68.4 56.2 69.8 81.9 99.2 


“= 
*Subject to revision. 
The most important factor in the rise 


of the combined index was a very sharp 
increase in the adjusted index of copper 
exports. Next in importance was a sharp 
rise in the adjusted index of electric 
power production. Substantial gains 
were also made by the adjusted indices 
of newsprint production, hogs slaughtered 
and exports of boards and planks. The 
adjusted index of building permits also 
rose. The largest decrease for the month 
was shown by the adjusted index of au- 


the adjusted index rising to 83.9 from 
80.5. For the first time since April, 
shipments exceeded production. Total 
output for the month amounted to 240,- 
869 tons, while shipments amounted to 
262,206 tons. Mill stocks at the end of 
November declined to 46,488 tons from 
67,994 tons. 

Average daily electric power output 
also showed a greater than seasonal in- 
crease, the adjusted index rising to the 
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tomobile production. The adjusted index 
of nickel exports also declined sharply. 
Smaller decreases were shown by the 
adjusted indices of pig iron production, 
cattle slaughtered, freight car loadings 
and steel ingot production. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and, ‘where neces- 
sary, for long-time trend, for the last 
three months. Table II gives the com- 
bined index back to the beginning of 
1929. 

Average daily newsprint production 
showed a greater than seasonal increase, 


highest level since July, 1930. Average 
daily output, exclusive of exports 
before adjustment for seasonal variation 
and long-time trend, was the highest on 
record. Average daily exports to the 
United States decreased slightly. Deliv- 
eries to electric boilers rose sharply. 
Copper exports showed a contrary to 
seasonal increase last month. Total ex- 
ports amounted to 45,540,500 pounds, as 
compared with 28,780,000 pounds in Oc- 
tober and 23,948,000 pounds in Novem- 
ber, 1933. Exports to the United States 
increased slightly, but the major por- 
tion of last month’s rise in total exports 


and 


was due to a sharp increase in exports 
o the United Kingdom. 


Foreign Trade 


Total foreign trade rose slightly in 
November, a rise in imports more than 
offsetting a decrease in exports. Total 
exports amounted to $65,677,000, as com- 
pared with $68,313,000 in October and 
$60,926,000 in the corresponding month 
of last year. The decline was contrary 
to the normal seasonal movement and. 
consequently average daily exports ad- 
usted for seasonal variation fell sharply, 
amounting to $1,657,000, as compared 
with $1,753,000 in October and $1,497,000 
in November, 1933. Imports, however, 
howed a greater than seasonal increase. 
Total imports amounted to $49,884,000, 

; compared with $47,229,000 in October 
and $43,712,000 in November, 1933. 
Average daily imports, adjusted for sea- 
sonal variation, amounted to $1,596,000, a 
new high for the year, as compared with 
$1,501,000 in October and $1,431,000 in 
November,.1933. As a result of the rise 

imports and the decline in exports, 
the November favorable balance of trade 
In November the balance of 
trade favorable to Canada to the 
extent of $15,793,000, as compared with 
a favorable balance of $21,084,000 in Oc- 
tober and $17,215,000 in November, 1933. 
For the twelve months ended November, 
1934, total imports amounted to $509,- 
730,000, as compared with $394,808,000 
for the corresponding period ended in 
1933 and $463,943,000 for the correspond 
ng period ended in 1932. Total exports 
for the twelve months ended November, 
1934, amounted to $650,132,000, as com- 
pared with $528,268,000 and $512,949,000 
in the corresponding periods ended in 
1933 and 1932, respectively. 

H. E. HANSEN. 
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News of American Securities 


ARNINGS of the Co 

lumbia Gas and 
Electric Corporation 
showed a _ sharper 
than seasonal decrease 
for the third quarter 
of the year. Net in 


come, adjusted for 





seasonal variation, 





amounted to $6,700, as compared with 
$2,275,000 in the quarter, 
$3,672,000 in the first quarter of the year 
and $2,406,000 in the corresponding quar 
Table I gives impor- 


preceding 


ter of last year. 
tant balance sheet and income account 
items, together with certain ratios. 

During the third quarter the rate con- 
troversy in Cincinnati and certain neigh- 
boring communities was settled. P. G. 
Gossler, president, discussing this settle 
ment, said: 

As a result- of these settlements, re- 
serve, in the balance sheet, for “con- 
tingent earnings pending rate decisions” 
will be reduced by about $2,400,000, of 
which approximately $1,500,000 repre- 
sents amounts refundable to consumers 
and approximately $900,000 represents 
amount retained by the company and 
transferable to gross revenues and to 
surplus. Of this $900,000, approximately 
$800,000 represents billings for the first 
six months of 1934 and is included in 
gross revenues for the third quarter as 
reported, and approximately $100,000 
represents billings for 1933, and will be 
credited direct to surplus. 

As of Sept. 30, 1934, after giving ef- 
fect to settlements mentioned, reserve 
for contingent earnings pending rate de- 
cisions amounted to approximately $10,- 
500,000, and approximately $1,350,000 
was set up in this reserve during the 
first nine months of 1934, being differ- 
ence between amounts billed and gross 
revenues as reported for that period. 


CHANGES IN 
CAPITALIZATION 


Affiliated Fund, Inc.—.New financing for 
Affiliated Fund, Inc., an investment com- 
pany of the “leverage type,"’ has been 
announced by Lord, Abbett & Co., Inc 
The offering, which will be made by pros- 
pectus, will consist of $500,000 of ten-year 
secured convertible 5 per cent debentures 
and 396,825 shares of common stock 

Affiliated Fund, Inc., which reports total 
assets of $313,000, was organized on June 
18. Its directors are John B. Smoot, An- 
drew J. Lord, Robert C. Hardy and Wil- 
liam H. Griffiths 

Alleghany Corporation—The plan of reor- 
ganization of the company under the 
amended Bankruptcy Act will come up 
for hearing on Dec. 28 in Federal court 
in Baltimore. Until now, the question of 
determining solvency in bankruptcy cases 
has hindered the application of the reor- 
ganization provisions of the law. The cor- 
poration has prepared a recapitalization 
under which certain bondholders would 
forego interest in return for shares of 
an issue of stock 

Bruns wick-Balke-Collender Company The 
New York Stock Exchange announced 
last week that it had been notified by the 
Brunswick-Balke-Collender Company of a 
proposed reduction in its authorized pre- 
ferred stock from 40,000 to 35,000 shares 

Celotex Company—The committee for stock- 
holders headed by Charles G. Cushing has 
announced its support of the reorganiza- 
tion plan as recently modified. Deposits 
pledges in favor of the plan represent 
more than 98 per cent of the general 
creditors’ claims, 62 per cent of the first 
mortgage bonds, 60 per cent of the de- 
bentures and more than half the pre- 
ferred and common stock and voting trust 
certificates necessary 

Central Industrial Real Estate Trust—The 
company, owning warehouses and manu- 
facturing plants in Detroit, Joliet, Il.; 
Creskill, N. J.; West St. Paul, Minn., and 
Chicago, filed a petition in Federal! court, 
Chicago, on Dec. 22 to reorganize under 
Section 77b of the Bankruptcy Act. As- 
sets were shown as $3,769,373 at book 
value, and liabilities as $2,500,000 

Chesapeake & Ohio—Halsey, Stuart & Co 
Inc., head a syndicate of eighteen bank- 
ing houses that are offering to investors 
$13,538,000 Chesapeake & Ohio Railroad 
Company 4 per cent equipment trust cer- 
tificates, due in varying amounts from 
Sept. 1, 1936, to March 1, 1949. The issue 
was bought from the Reconstruction Fin- 
ance Corporation. The certificates are 
priced to yield 1.50 to 3.70 per cent. 

In the offering group are Ladenburg 


Paine, Webber & Co.; 
Haligarten & Co Blyth & Co., Inc.; 
iill, Noyes & Co.; Stroud & Co., 
Inc.; Bancamerica-Blair Corporation, J. & 
W. Seligman & Co., Graham, Parsons & 
Co.; G. M.-P. Murphy & Co., Dean Witter 
Whiting, Weeks & Knowles, Inc.; 
Edward Lowber Stokes & Co., Arthur 
Perry & Co., Inc.; the Milwaukee Com- 
pany, the R. F. Griggs Company, and 
3allou, Adams & Wittemore, Inc 

The certificates, issued under the Phila- 
delphia plan, have been put out under an 


Thalmann & Co 





for sale to the public at not less than the 
above-mentioned public offering price 
Out of the discount of 1.75 per cent the 
underwriters may retain not in excess of 
one-fourth of 1 per cent for the pro-rata 
share of any expenses incurred in con- 
nection with the issue 

“These bonds are secured by the pledge 
with the Guaranty Trust Company of 
New York, as trustee, of 1,000,000 shares 
of common stock of the Chesapeake & 
Ohio Railway Company, being one share 
of such stock for each $18 principal 



























agreement dated March 1 last, providing amount of bonds. Based on the closing- 
COLUMBIA GAS AND ELECTRIC CORPORATION 
15 1 T T 1150 
” | 
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1927 1928 1929 1930 193! 1932 1933 1934 1935 1936 1937 1938 | 
Table I—Columbia Gas and Electric Corporation 
(Thousands of Dollars) 
Operating Earn 
Expenses Per 
Year Ended Gross and Total Fixed Times Net Com 
Dec. 31 Revenue Taxes Income Charges Earned Income Share. 
1928 $94,531 $51,571 $37,992 ,836 4.30 56 $6.97 
1929 100,325 54,855 40,994 8,833 4.64 32,16 13.12 
1930 96,130 55,630 35,533 8,987 3.95 26,499 71.76 
1931 89,404 52,213 663 11,284 2.98 22,332 1.42 
1932 79,155 45,957 ,208 11,968 2.44 17,205 0.96 
1933 74,453 45,391 138 11,570 2.09 12,497 0.51 
Quarter Ended 
Mar. 31, 1933 22,306 8,439 2,973 2.84 5,467 0.33 
Mar. 31, 1934 23,776 8,472 2,967 2.86 5,505 0.32 
June 30, 1933 17,748 5,296 2,902 1.82 2,394 0.07 
June 30, 1934 18,516 5,016 2,968 1.69 2,048 0.03 
Sep. 30, 1933 14,653 3,703 2,881 1.29 823 d0.07 
Sep. 30, 1934 15,392 2,972 2,970 1.00 2 d0.14 
9 Mos. Ended 
Sep. 30, 1933 54,707 17,439 8,756 1.99 0.31 
Sep. 30, 1934 57,684 16,459 8,904 1.85 0.21 
% Earned 
Totai % Earned Property On Net 
Year Ended Invested in Account Property Working Surplus Total 
Dec. 31 Capital Capital (Net) Account. Capital For Year Surplus 
1928 $450,630 6.5 $426,633 6.8 $10,804 $6,676 $83,370 
1929 479,008 6.7 470,456 6.8 17,140 9,533 57,118 
1930 491,566 5.3 465,704 5.7 *47,374 d1,125 55,822 
1931 540,978 4.1 479,365 4.7 *26,972 d5,312 44,449 
1932 558,404 3.1 483,125 3.6 *7,606 11,12 40,852 
1933 559,041 2.2 477,866 2.6 3,872 5,940 37,051 
*Stock split 2% for 1 in 1929; 25% stock dividend paid in 1930. *Excess of current 
liabilities. d Deficit 











for the issuance of $16,876,000, of which 
$15,938,000 have been issued and are out- 
standing The certificates are secured, 
or to be secured, by the following new 
equipment 6,000 fifty-ton hopper coal 
cars, 1,000 fifty-ton steel gondola cars, 
650 fifty-ton steel box cars, 100 fifty-ton 
steel automobile-furniture cars, fifty fifty- 
ton steel automobile cars with auto load- 
ers, fifteen steel passenger coaches and 
eleven steel mail and express cars. 

Title to the equipment is vested in the 
trustee and the equipment is leased to the 
railroad at a rental sufficient to pay the 
principal amount of the certificates and 
the dividend warrants as they mature 
The certificates are callable on any divi- 
dend date in whole or in part at par and 
accrued dividends. 

Chesapeake Corporation—Offering has been 
made of $18,000,000 of ten-year 5 per cent 
convertible collateral trust bonds of the 
Chesapeake Corporation by a banking 
syndicate consisting of Edward B. Smith 
& Co., Brown Harriman & Co., Inc., the 
First Boston Corporation and the Lee 
Higginson Corporation. The bonds are 
priced at 101 and accrued interest, to yield 
about 4.87 per cent to maturity. Pur- 
chased by the bankers at 98 and interest, 
their sale will net the corporation $17,- 
640,000 

“The only other variation from the price 
for which the bonds are offered for sale 
to the public,’’ the prospectus states, ‘‘is 
that all or part of the issue may be of- 
fered by the several underwriters for sale 
at 101 per cent and accrued interest to 
date of delivery less a discount of 1.75 
per cent to a selling group which will 
consist of dealers registered under the 
Investment Bankers’ Code, and in which 
some or all of the several underwriters 
may participate, who in turn may offer 
them, in connection with this offering, 





bid price on Dec. 14, 1934, the indicated 
market value of the stock to be pledged 
was more than $43,500,000, or more than 
$2,400 for each $1,000 principal amount of 
bonds. Dividends on the 1,000,000 shares 
of stock to be pledged at the current an- 
nual rate of $2.80 per share amount to 
twice the aggregate of the annual inter- 
est and fixed annual sinking fund re- 
quirements of the bonds.” 

Chicago & North Western—The Chicago & 
North Western Railroad has declared op 
erative a plan for refunding Iowa, Minne- 
sota & North Western Railway and 
Minnesota & South Dakota Railway first 
3% per cent bonds, due on Jan. 1, through 
the payment of the principal, one-half in 
cash and one-half in North western 4% 
per cent general mortgage bonds The 
cash will be supplied by the RFC 

The announcement said that 97 per cent 
of the first-named issue and 91 per cent 
of the last named had been deposited in 
assent to the refunding terms - 

Upon tender of the maturing bonds and 
receipt by the North Western of the RFC 
loan the company will make the cash pay- 
ment, with interest due on the underlying 
bonds on Jan. 1 and interest on the 4\%s 
for the period from Jan. 1 to May 1 nex i 

Chicago, Milwaukee, St. Paul & Pacific— 
The Chicago, Milwaukee, St. Paul & Pa- 
cific Railroad management voted last 
week to accept a loan of only $3,500,000 
out of a possible $4,000,000 from the Re- 
construction Finance Corporation. Origi- 
nally, the railway had asked for a loan 
of $9,000,000, but the Interstate Commerce 
Commission demanded the pledging of all 
the collateral offered for such a loan by 
the company in return for a loan of only 
$4,000,000. 

The commission required that for a 
$4,000,000 loan the Milwaukee pledge $6,- 
000,000 of its first and refunding 6 per cent 





bonds of 1943 and 1 the Mil- 
waukee Land Com For a loan 
$3,500,000 the com; as required to 
pledge only the bon 


onsolidated Film Industries—The Con 
solidated Film Indust s, Ir ha losed 
an agreement with t é al Pictures 
Corporation under wl t will do 
Universal all negat er f 
positive prints ther and do all 1 
lease printing as w wsreel print 
ing, according to a nouncement by 
Herbert J. Yates : i 
dated It is stated ntra 
involve an annual ¢ volume of ap 
proximately $2,000,00( 





— 





E. I. du Pont de Nemours & Co.—Arrange 
ments have been ed for the pur 
chase on or before 31 by E. I. du 
Pont de Nemours & he Commercial 
Solvents Corporatior per cent inter 
est in the Krebs P and Color 
poration for $7,420,000 pigmen 
pany is owned j y the Grasselli 
Chemical Company Pont subsidiary, 
which holds a 70 p nt interest, und 
Commercial Solvents se principal out- 


side investment is resented by its 


Krebs holdings 


The Krebs concerr anufactures dry 
color, lithopone and | r pigments for 
the paint, lacquer t ng-ink, rubber 
and linoleum trades 331 it acquired 
the dry color and li ne business of 
the du Pont company i the titanium 


dioxide and ore buyi 
former subsidiarie 
vents. Operations of 
so profitable in 1933 dividends con 
stituted the major item in Commercial 
Solvents’ “other incor account for the 
year 

The Krebs company’s 
port, Del.; Newark 


business of two 
; nercial Sol- 
iffiliate were 


ants are at New 
and Baltimore 























Md 
Denver & Rio Grande Western—Directors of 
the Denver & Rio Western Rail- 
road authorized on D ) the road's offi- 
cers to pay $661,600 ir st due on Oct. 
1, before the ninety period of grace 
expire nm De 3 
L. W. Baldwin f the board, 
iid the O i i *> paid on 
the tio Grande & onsoli- 
dated 4s due in 194 & Rio 
Grande refunding ar 5s due 
in 1978, and the D & » Grande re 
funding and impr due in 1974 
He added that h announcement 
make concernir le 
Denver & Salt Lake ted States 
Government entered ad isine 
n Denver, Col n when the 
truction Finar i 
ontrol and activ nent of 
Denver & t La nmonly 
known as Me which is now 
a onnecting link in a ranscontinental 
line 
This is the first hat the RFC 
has undertaken t and the step 
was t protect Fed s to the Den- 
ver & » G I road It 
is the f . 1 the g« 
ernment sin« I 
The Moffat aid 
west of D | 
with t nai ne 
Grand W n by I it 
which shortens the route fre 
Denver to the Pa t by many 
miles F 
William R. F: ent of the 
Moffat road and é ghes hair 
man of the board Mr. Fre in 
wa ucceeded by Mc hy 
of Salt Lake Cit; t of the 
RFC 
A voting trust tl Mr. Free 
man, Mr. H > C. Phipps 
Jr., all of i the Moffat 
will be disolved t unced 
The Missouri Pa Western Pa 
ific are joint owner Denver & Rio 
Grande Western wt me time ago 
acquired controlling n the Moffat 
road A loan to tl rrande from 
the RFC was 0»ne complete 
purchase of the M i and to build 
the Dotsero cut-off 
In buying the M road, the Rio 
Grande offered $155 e to the holders 
of a substantial ma of the stock. 
This $155 a share w t four times 
what its actual .\ ynsidered to 
be 
To acquire the I stock, the Rio 
Grande had to agree with the’ Interstate 


Commerce Commission to pay the same 
price for all minority stock and also to 
build the Dotsero cut-off 

The Rio Grande hx 
stock from current 


finance the 
but earnings 


showed a decrease and had to borrow 
to meet interest and tax To build the 
cut-off it obtained a 2 f almost four 
million from the RFC As security for 
this and other loans Rio Grande had 
to put up all stock it udy had acquired 


in the Moffat road 
The Rio Grands 


inable to raise 


sufficient private capit to finance the 
purchase of the $3,182,159 minority stock 
The RFC, advancing } and acting to 


protect all its loans, d i to take over 
management of the road 


There are bonds and her obligations 
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of about $13,500,000 on the Moffat Road. 

Before the Rio Grande can redeem the 
stock it must pay the total of its obliga- 
tions to the RFC, which amount to $10,- 
763, 150. 

If the Rio Grande fails to redeem the 
stock the government may dispose of it 
elsewhere The Burlington railroad has 
been for some time considered a prospec- 
tive purchaser. 


Erie Railroad—A request of the Erie Rail- 
road for a three-year RFC loan of $3,179,- 
000 to meet a like amount of taxes, equip- 
ment trust obligations and sinking fund 
payments during December, January and 
February was approved on Dec. 19 by the 
Interstate Commerce Commission 

The commission reiterated its finding of 
a month ago that the Erie was not in 
need of financial reorganization at this 
time. 

The RFC had previously advanced the 
road a total of $13,403,000. An additional 
$13,246,000 had been advanced by the Pub- 


UNITED STATES GOVERN- 
MENT SECURITIES 


RECENT TREND (FED. RES. BOARD) 


lic Works Administration to finance the 
Erie's acquisition of freight and passen- 
ger equipment, the conversion of a num- 
ber of gondola cars into self-clearing 
hopper cars, and to keep up maintenance 
For the latter the Erie sold the PWA its 
equipment trust certificates 

As security for the loan just approved 
the I. C. C. directed the Erie to pledge 
with the RFC $464,000 of its first con- 
solidated mortgage general-lien 4 per cent 
bonds, due in 1996; $19,000 of general 
mortgage convertible 4 per cent bonds, 
Series B, of 1953, and $2,750,000 of refund- 
ing and improvement mortgage 6 per cent 
bonds, due in 1962. 

Other collateral that must be pledged 
with the RFC included $160,900 of the 
Erie’s general mortgage convertible 4 per 
cent bonds, Series D, due in 1953, and 5,719 
shares of the capital stock of the Lehigh 
& Hudson River Railway Company, hav- 
ing a par value of $571,900 

The road was further directed that it 
must satisfy the RFC that the latter 
would have a first and paramount lien for 
the payment of the new loan and all 
previous loans on all collateral previously 
or subsequently pledged with it. 

The specific purposes for which the new 
loan is intended were given by the com- 
mission as follows: 


way & Navigation Company by é 


Louisiana & Arkansas Railway Company 
has been authorized by the In te 
Commerce Commission. The Louisiana & 
Arkansas already controls the Railway & 
Navigation Company through stock ow! 








ership and operates its properties inder 
a 999-year lease. 
Acquisition by the parent company was 


calculated to simplify the subsidiary’s 
corporate and capital structure bring 
about economies in administration 
counting and financing and simplify rela 
tions with the public authorities, St 
and Federal, having jurisdiction over bot} 
companies. 

No objection to the proposed acquisition 
was presented to the Interstate Commer< 
Commission by any interested parties 





National Investors Group—Subject to af 
proval of the stockholders of each ym 
pany, consolidation of the National In 
vestors Corporation, the Second National 
Investors Corporation, the Third Nationa! 
Investors Corporation and the Fourth Na 
tional Investors Corporation into a new 
company to be known as the National 
investors Corporation has been proposed 
according to a letter to stockholders 
Fred Y. Presley, president of all f 
companies. The letter states that 








rlue ot their assets, excluding nter 
mpany holdings. 
rhe new company will be an open-end 
pe of investment trust,’’ Mr. Presle} 
ote Accordingly its certificate of in 
ration will provide that, subject to 
provisions set forth therein, stock 
iers of the new company who desire 
convert their stock into cash will have 
the right to require the company to pur 
1ase their stock at its asset value at the 
ne of its purchase by the company, les 
2 per cent thereof. In view of this pro 
ion of the certificate of incorporatior 
new company, it is expected that no 
ication will be made for the listing of 
1ew company shares on any Ex 
ze. Among other provisions, the cer 
e 








ne 











of incorporation provides that the 
o surrender stock to the new com 
for purchase may be suspended 
1 time to time by the board of direc 
but it is not expected that the board 
suspend such right except in _ the 
ent of an emergency. 
The value of the assets of the new 
npany as of Sept. 30, 1934, would be 
$24,764,598, with 2,476,459.8 shares out 
ding, or an asset value of $10 per new 
pany share, based upon asset value 
the four existing companies as of 





















Bond Avge. Yield On- > ‘ ‘ jectives « » plas Sept. 30 34 ¢ > i , : 
Ba vee — > Payable Immediately—Part of taxes due of ne ny ag seven en S . pe a cen ept 30, 1934, and assuming all stock 
Month: (15 Issues) (9 Issues) Bills) during December, $700,000; equipment Sage Hear bg a the - ge see a Bove olders and warrant holders of the exist 
1933: trust principal payment due Dec. 15, $223,- the shares and to reduce the dispari companies accept the plan. The as 
: as 00. , existing between asset value and murket é value of each new company share 
January .......... 103.3 3.19 : rice for certain classes of stock t d : ‘ . : ¢ 
February ; 102.4 3.29 Payable on or Before Dec. 28—Equipment PEDSS ZOE COSTE CHRASES CF SLOCE. ased upOn present asset value of the 
March ace vaca. 3.44 trust principal payment due Jan. 1, $145,- The Second, Third and Fourth National four existing companies, should be higher 
April : ; 3.43 000. Investors Corporations are investment han the $10 mentioned. 
— : ; is oa Payable on or Before Jan. 11—Equipment trusts, while the existing National In It is contemplated that the new com 
ca qaee tte * 103°3 3°90 trust principal payment due Jan. 15, $547,- vestors Corporation provides management ny will pursue the policy of Second 
August ‘ “2. 102.9 3.21 000; part of the Ohio and New York Coun- for the three trusts under a contract Third and Fourth National Investors 
September ococe Se 3.20 ty taxes due at various dates in January, Under the plan, the new company will ‘orporations of distributing to stockhold 
October +. 102.9 3.22 $400,000. pre yen ye of the or ee - 1 emi-annually an amount approxi 
J 2 3.46 ve S é vill assume their liab s. It at p nana : 
aren sta are ane ss Payable on or Before Jan. 30—Sinking-fund vil g< - Ana. ass th ~y - og a sake nately equal to cash dividend and interest 
Ere e. 3.5 payment due Feb. 1, $622,000; equipment wi mave but one ass of st« whick ncome for the preceding half-year, less ex 
1934: + Rea a : ; will be issued to stockholders and warrant s and respective of security 4 
Ce sn 3 50 trust principal payment due Feb. 1, $279,- askin “4 — steed ageres S and Irrespective of security profits 
March — a 102.8 3.21 Payable on or Before Feb. 13—Equipment peg nn Dan ie 1 len ma Ppl tmp ee income of the four existing companies 
April .... cs nine ae 3.12 trust principal payment due Feb. 15, $12,- aha culuans dn Comuedidnt ions “ig " py . for the last six months of 1934 the new 
May i 104.4 3.01 000; payable on or before Feb. 27, equip- fected. Th ee ee eee ee, oe mpany will declare a semi-annual divi 
June -+++ 104.7 2.94 ment trust principal payment due March aie eo SS ene er OOTLESSe, Wien area distribution on its stock shortly 
BN ee Soi a! 105.2 2.85 “ua 1. $251.000. ‘ will expire Dec. 31, between the existin ifter the consummation of the plan.” 
August ....... : rg 320 097 Total—$3, 179,000. National Investors Corporation and the The following tabulation shows for each 
September .. y 3.08 0.21 the other three companies will not be re npany the asset value a share, total 
anew eedecasods =? 3°05 22 Famise Corporation—A block of 50,000 Class newed. After Dec. 31, and pending con et value as of Sept. 30, number of 
eer an ’ ‘ A common shares of the Famise Corpora- summation of the plan, the expenses of hares of the new company allocated tc 
Week: f Philadelphia has been offered by < operating the f ompanies will t yore toed ry 
pga 103.7 3 04 0.23 tion o iladelphia has be offered by a E g our companies will be al ecurities of each company and asset 
Dec. 1.. 103.7 3.02 0.22 ag at $2.75 by hemrgag greed located among them on the basis of the ilue in terms of new company shares 
— ss ......, 104.1 3.00 0.20 So., Inc., at $2.75 a share e company 
Dec. 5. 104.0 2.97 0.16 is chartered in Delaware. The registra- 
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Dec. 22 , . 104.2 tion statement has been filed with the 
Federal Securities and Exchange Commis- 

AMOUNTS OUTSTANDING. sion and is now effective. 
(Thousands of Dollars) The corporation, formed in 1930, manu- 
1934 1933. tacture women's undergarments. It has 
andes Nov. 30, Nov. 30. an authorized capital of 50,000 shares of 
<a te Class A common stock, and 175,000 shares 
Consols, Panama Ca- of common stock which carry the voting 


FOR KNOWLEDGE OF 


a. L eee ee $842,004 $821,954 power. Of the latter 125,000 shares are to 
Liberty 5,135,656 7,356,392 be outstanding, including 50,000 shares re- 
Treasury 9,789,934 7,391,132 served for conversion of the Class A stock | 
n a share-for-share basis. } 
Total. $15,767,594 $15,569,478 an zie Fy] N A NC E N | 7 pun 
Notes and certificates: General Aviation Corporation—Stockholders Ak eh & + £meS ) as % vf sw Iu 
Notes ; $8,036,268 $5,148,640 have voted to dissolve the corporation and | 


distribute its assets, which include 1,485,- 
922 common shares of North American 
Aviation, Inc. One and one-half shares 
of North American will be issued for each Y 1O ZA 7 - 
share of General Aviation. The liquida- IN 19 {ND 1935 
tion was necessitated by the Air Mail Act 
of 1934, which bars holding companies 
from controlling companies which receive 


Certificates 1,152,896 1,491,797 


$6,640,437 
951,513 


Total. $9,189, 164 


Bills oente , 1,804,209 
Grand total $26,760,968 $23,161,428 


TREASURY BILLS 


issued Out- air-mail contracts. 
erenenty —_ = — Kelly-Springfield Tire Company—Vice Chan read T h e A I | F 1 ’ l 
zx i 5 = Bs : ae A ag inu: 4 < . 
Jan. 3° 1933 : i 1i oore 73°85 "C00 cellor Charles M. Egan, in Trenton, N. J., a inancia 


authorized on Dec. 21 the liquidation and 


...July 18 0.07% 75,144,000 ned i 
reorganization of the Kelly-Springfield 


Jan. 16, 1935. 
.. July 25 0.07% 75,200,000 


jen 1S oa Review, included Wednesday, 





Jan. 30, 1935......Aug. : 0.09% 79,025,000 Tire Company on the ground that if the a 
ve 3 .....Aug. 8 0.12% 75,327, cael ial a ‘ cmiticad iia ey yraes ty ° 
Feb. 13; 1905....-.Aug: 15 025% 75320000 Years were allowed to-continuc, the assets January 2, 1935, in regular 
Feb. 20, 1935......Aug. 22 0.23% 75,090,000 of the concern would be dissipated. asi 
Feb. r 22% 5,065, a : - ; , ] y . 
Feb. 71, 1935... °.-Aug. 29 0.22% 79,065,000 a as cede tes ade. ioe edition of The New York Times. 
Mar. 13, 1935...... Sep. 12 0.23% 75,365,000 brought by Ernest Garr, a resident of 
Mar. 20, 1935 Sep. 19 0.28% 75,041,C0n France, who holds $5,000 of its notes. Evi- 
Mar. 27, 1935 - Sep. 26 0.29% 75,023,000 dence was presented to show that the 
Apr. 3 1986 wseees ae. R grt Lg yor company was worth $30,724,000 in Decem- 
APE. O 193e. Oct, 17 O2ie —7e248.000 «PET, ‘1928, and $9,629,615 in June of this 
Apr. 24, 1935...... Oct. 2 et Peet 4 ++ —_ had b ee 
May -— Oct. 31 0.1 5, J e business hac een conducted at a -TIMN , r a ; 7 rae - 
May 8, 1935......Nov. 7 0.21% 15 975,000 loss which was greatly prejudicial to the SUMMARY of the influences which will | 
May 15, 1935..... Nov. 14 0.22% 3, 5 interests of stockholders and c itors, tk >h-= > > . : 
Mey oe NO OL T8168 000 ee — oe shape the coming year, forecasts from London, 
May 29, 1935 Nov. 28 0.23% 75,287,000 beac ne perocernt agE - ; ' ; 
pon 5 1935... ._. Dec. > 0.22%  75,139,0U0 liquidation did not necessarily follow a Paris Berlin A msterd 1m Vienn and Rome 2 | 
‘June 12° 1935......Dec. 12 0.20% 75,079,000 receivership under the terms of the New ‘it anes ’ ie ai ale ome, a 
June 19, 1935......Dec. 19 0.16% 75,020,000 Jersey Corporation Act, which was de- wo-pare ie a e. ee , : eee ¥ 
June 26, 1935 Dec. 26 0 120 75,300,000 signed to permit a reorganization to pro- tw« page chronologic al record ol the year S out 
Tota! $1,954,168,000 _ ‘ct the public. standing events, forecasts of trade conditions in 
Lehrenkrauss Morigage and Title Guarantee a. ; : 
PUBLIC DEBT OF THE UNITED STATES Company—After more than a year of principal American centres, < omplete tables of 
Interest fruitless attempts to place the company . ° 
1996 ee Total in liquidation, Attorney General John J. transactions, prices, fluctuations and net changes 
on 97 Bennett Jr. succeeded last week in obtain- ° T , , . =a 
—_. 4  niameneneite $28,483,708, 851 ing an order for its liquidation by George in New York bond and stock markets during 1954, 
Nov. 30 26,760,967,700 27,298,896,758 S. Van Schaick, New Yc. State Superin- f; 1] 2 ee. : s : 
Oct. 31 26'643'039.700 27'188/021.666 tendent of Insurance. The dissolution ull comparative tabulations by months of the vari- 
Sept. eee 26,626, 131.850 27,189,648,738 was ordered by Supreme Court Justice . . : P 
aa. _-* Se eS ani 450 3107S. oeoacs John B. Johnston in Brooklyn. ous foreign ex« hangs rates——all will be included 
June 30........ 26,480,487,870  27,053,141,414 Liquidation proceedings were first in- , — eee oe ‘| wee ote 
May 31 25,587,812,170 26,155.017.448 stituted on Dec. 1, 1933, but they were among e many teatures of The New York Times 
‘Apr. 30........ 25,599,069.320 26.118,280,752 held up almost immediately when the \ | Fj ? : 
Mar. 31 25,698,167,820  26,157,509,692 Lehrenkrauss Corporation, holding almost Annual Financial Review | 
Feb. 28 25,707,259,320 26,052,375,585 all the capital stock of the title company, | 


1933. was placed in receivership. Superinten- 


Nov. 30 23,161,427,730  23,534,115,772 dent Van Schaick had to go to the Fed- 
eral Circuit Court of Appeals to obtain a 
‘Approximate. modification of the receivership order, 


For price range since date of issue see which enjoined suits against both the 
THE ANNALIST of Feb. 9, 1934, page 268; for parent company and any of its subsid- 
last week's price range see ‘‘Bond Transac- iaries and affiliates 
tions, New York Stock Exchange,” this ‘ rings | 
issue. For list of individual securities see Loutsiana & Arkansas—Acquisition of the 


THe ANNALIST of Dec. 14, 1934, page 823. railroad properties of the Louisiana Rail- — =< 
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allocated to securities of existing com- 
panies 
NATIONAL INVESTORS 
No. of Asset Val 
Asset New Co. of New 
Value Shrs. Co. Shrs 


Pf. share $87.07 8,800 $88.00 
Com. share 19 1.90 
Warrants 70 
Total $1,293,882 $3,080,508 
SECOND NATIONAL INVESTORS 
Pf. share $63.61 5,392 $53.92 
Com. share , 25 2.50 
Ww: 025 on 
WORE. ccccce $5,255,174 $5,255,174 
THIRD NATIONAL INVESTORS 
Share $24.30 2,313 $23.13 
Warrants 15 1.50 
Total $4,064,522 $4,064,522 
FOURTH NATIONAL INVESTORS 
Share, w w $29.31 2.631 $26.31 
Share 29.31 2,531 25.31 
Warrants 2 2.00 
Total $14,655,981 $14,655,981 


Assuming the retirement of the treasury 
stock, the asset value of the shares of 
each company as of Dec. 21 is calculated 
approximately at $67.85 a share for 
Second National Investors preferred, $25.78 
a share for Third National Investors and 
$30.99 a share for Fourth National In- 
vestors. It is stated that the portfolios 
of the four existing companies, excluding 
direct or indirect intercompany holdings, 
has increased more than 5 per cent since 
Sept. 

Meetings of the stockholders of all four 
companies will be held on Jan. 25. To 
become effective, the plan must be ap- 
proved by two-thirds of the outstanding 
shares of each company and a majority of 
the warrants outstanding other than those 
warrants held by the National Investors 
Corporation 

“In the event that stockholders of the 
existing National Investors Corporation 
take the action called for by the plan,”’ 
Mr. Presley’s letter states, ‘any stock- 
holder of such company who has objected 
to such action and demanded payment 
for his stock will be entitled to a right of 
appraisal of and payment for such stock, 
all as more particularly provided in and 
subject to the provisions of the New York 
statutes It is hoped that all warrant 
holders of the four existing companies 
will surrender their warrants for new 
company shares under the plan. How- 
ever, those who do not do so will, in the 
event the plan becomes operative, be en- 
titled, pursuant to their warrants, to pur- 
chase new company shares on the basis 
of the number of new company shares 
allocated under the plan to the number of 
shares of the existing company otherwise 
purchasable under the warrants.” 

New Amsterdam Casualty Company—The 
New Amsterdam Casualty Company of 
Baltimore has called a special meeting of 
stockholders to act on a plan to transfer 
$1,500,000 from capital account to surplus 
and reserves by reducing the par value 
of the 500,000 outstanding shares to $2 a 
share, making the capital $1,000,000 

The laws of New York provide that an 
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insurance company may not invest more 
than one-half of its surplus funds in 
stocks of other insurance companies. 

“Our investment of approximate book 
value of $1,500,000 in stock of the United 
States Casualty Company makes it neces- 
sary for us to increase our surplus,”’ the 
letter sent to stockholders of the company 
said. ‘‘We shall also set up a reserve for 
depreciation from our book value of 
$6,584,000 on our New York office build- 
ing. Our income on book value is about 
3 per cent net, which is very good in view 
of the fact that a large part of the build- 
ing was not ready for occupancy until 
1932, since which time opportunities for 
acquiring tenants have not been favor- 
able Inquiries for office space in New 
York are increasing, and the present pros- 
pects are for a better income from the 
property in 1935 than we have had in 
1934 

Northern Pacific—Stroud & Co., Inc., and 
E. H. Rollins & Sons, Inc., are offering 
$1,220,000 of Northern Pacific Railway 
Company temporary registered equipment 
trust certificates, Series 1934, 4 per cent, 
which they bought from the RFC. The 
certificates are dated July 1, 1934, and will 
mature $44,000 each Jan. 1 and July 1 
from 1936 to 1943, inclusive, and $43,000 
from Jan. 1, 1944, to July 1, 1949. 

Dividends accrue from Sept. 16, 1935, 
and are payable on Jan. 1 and July 1, 
thereafter. The certificates, issued under 
the Philadelphia plan, are redeemable on 
any interest date at 100 and are guaran- 
teed as to principal and interest by the 
Northern Pacific Railway Company 

Properties Realization Corporation—Voting 
trustees for all outstanding capital stock 
of the Properties Realization Corporation, 
organized in 1934, under the plan of re- 
organization of the F. & W. Grand 
Properties Corporation, now in bank- 
ruptcy, have announced that directors of 
the corporation have declared a liquidat- 
ing dividend of $1 per share on new 33 1-3 
cent par stock, payable Jan. 7 to them- 
selves as holders of record of all such 
stock 

Trustees also announced that, in antici- 
pation of the receipt of such dividends, 
they had ordered a distribution to holders 
of voting trust certificates for such stock, 
payable Jan. 10 out of the said dividend 
moneys to holders of record on Jan. 7. 
The rate of distribution will be the same 
as for the stock, $1 for each 

Radio Corporation—The special committee 
of directors of the Radio Corporation of 
America appointed to consider a capital 
readjustment plan have advised against 
the adoption of any plan at this time, and 
officers and directors concurred unani- 
mously. A statement to this effect was 
issued by General James G. Harbord, 
chairman of the board, and David Sar- 
noff, president of the corporation. 

No information was available as to the 
committee's reasons for concluding that 
adoption of a readjustment plan now 
would be untimely In the opinion of 
observers, it may be six months or more 
before a plan will be proposed. 

The outstanding capital consists of 13,- 
130,690 shares of no-par common stock, 
767,275 shares of no-par $5 dividend cumu- 
lative Class B preferred stock and 495,597 
shares of 7 per cent cumulative $50 par 
Class A preferred stock. 

Earnings for the first nine months of 
1934 were equal to $1.14 a share on the $5 
preferred stock and to $4.39 a share on 
the 7 per cent preferred stock. In the 
1933 period there was a deficit of $1,793,370 
before dividend requirements. 

On Oct. 1 accumulated dividends on the 
A stock amounted to $8.75 a share and on 
the B stock to $15 a share, with the ex- 
ception of 100,000 shares on which divi- 
dends have accumulated only since they 
were issued in November, 1932. 

Superheater Company—The company has 
notified the New York Stock Exchange 
that it had extended for one year from 
Dec. 15, options to employes to purchase 
220 shares of its common stock at $10 per 
share 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 


at ese 
——Net Profit—. Ea 
Company 1934 1933. 1934. “1933 
Arundel Comm 
11 mo. Nov.30 $718,710 $428,174 $1.46 $0.87 


Byers (A. M.) & Co.: 


Sep. 30 qr *258,157 *167,562 
Caterpillar Tractor Co.: 
11 mo. Nov.30 3,459,065 *43,260 1.84 


Cleveland Tractor Co.: 
Yr. Sep. 30 77,810 %248,171 


Collins & Aikman Corp.: 
9 mo. Dec. 1. *254,780 847,159 , 91 


Croft Brewing Co.: 
9 mo. Sep. 30 466, 566 : .28 


Cudahy Packing Co.: 
Yr. Dec. 27 1,968,262 1,813,766 2.97 2.64 


Evans Products Co., Inc.: 


11 mo. Nov.30 1,276,492 5.22 
Hat Corp. of America: 
Yr. Oct. 31 618,051 222,178 c.85 p6.05 


Com. Share 


——Net Profit—— ae 
Company 1934 1933 1934 33. 
Murray Corp. of America 
Sep. 8 qr. *216,353 
9 mo. Sep. 30 56,662 07 
Rath Packing Co.: 
Yr. Oct. 27 756,427 616,782 3.03 2.34 


U. S. Smelting, Refining & Mining: 

11 mo. Nov.30 5,711,746 4,446,846 7.96 5.57 
White Motor Co.: 

9 mo. Sep. 30.*1,143,627 


Wilcox (H. F.) Oil & Gas Co.: 
Sep. 30 qr *40,359 
9 mo. Sep. 30. *%132,095 


Williams Oi1-O-Matic Heating Corp.: 
Yr. Oct. 31 55,546 46,712 


UTILITIES NET INCOME 
Alabama Power Co.: 
12 mo. Nov.30 2,879,618 3,226,663 


B.-M. Transit System: 
5 mo. Nov. 30 2,188,737 2,603,850 2.12 2.69 


Bklyn. & Queens Transit System: 

5 mo. Nov. 30 489,951 804,497 pl.73 12 
Connecticut Elec. Service Co.: 

12 mo. Nov.30 3,886,586 3,718,893 3.38 3.24 
Commonwealth & Southern Corp.: 

12 mo. Nov.30 8,236,104 8,263,255 p5.49 p5.51 
Detroit Street Railways: 

12 mo. Nov.30 *327,210 *684,626 


Eastern Gas & Fuel Associates: 
12 mo. Nov.30 4,028,376 3,873,269 47 40 


Georgia Power Co.: 
12 mo. Nov.30 3,920,044 5,276,999 


Tennessee Electric Power Co.: 
12 mo. Nov.30 1,920,571 2,118,534 


RAILROADS NET INCOME 
Baltimore & Ohio R. R.: 
10 mo. Oct.31.*2,857,322 1,383,181 --. p2.35 
Chesapeake & Ohio Rwy.: 
11 mo. Nov.30.25,782,769 26,030,398 3.36 3.40 
Louisville & Nashville R. R.: 
10 mo. Oct.31. 2,358,722 1,856,375 2.01 1.58 
New York, Chi. & St. L. R. R.: 
11 mo. Nov.30 20,213 *1,085,273 p.05 


“Net loss. c On combined Class A and 
Class B shares. p On preferred stock. 


PUBLIC UTILITY EARNINGS 
Brazilian Traction, Light and Power 
Company, Ltd. 

(November and eleven months) 


1934. 1933. 
November gross ‘ . $2,723,356 $2,412,866 
*Net after expenses. 1,481,981 1,303,544 


Eleven months’ gross ; 27,983; 934 26,262,881 
*Net after expenses. 14,654,086 14,442,804 
*Before depreciation ‘and amortization. 
Brazilian Traction, Light and Power 
For November: Net earnings of $1,481,981, 
an increase of $178,437 over the same months 
last year, and gross earnings of $2,723,356, 
an increase of $310,490. Net earnings for 
the eleven months ended with November 
were $14,654,086, an increase of $211,282 
over the same period in 1933, while gross 
ow were $27, 934, an advance of 
$1,721,053. 


British Columbia Power Corporation, Ltd. 
November gross. 1,117,530 1,084,959 


Net after expenses oa 874 363. 574 
Five months’ gross 285,656 5,163,433 
Net after expenses. ° ‘715,287 1, Bee 104 


Brooklyn-Manhattan Transit Corporation 


November gross 4,241,774 4,264,440 
Net after tax 1,270,518 1,333,076 
Total income........... 1,334,777 1,390,094 
*Surplus after charges 545,662 568,7 

Five months’ grees. sis 1,007,585 21,284,956 
Net after tax. 5,720,890 6,444,465 
Total income. . 6,027,349 6,737,393 


*Surplus after ‘charges. 2,188,737 2;603,850 
*After minority interest of Brooklyn & 
Queens Transit Corporation 


Brooklyn and Queens Transit Corporation 


November gross. . 1,684,504 1,706,595 
Net after tax. 256,147 289,34 
Total income. 272,872 303,892 
*Net income : 144,024 167,750 
Five months’ gross 8,348,198 8,480,652 
Net after tax.... 1,054,463 1,404,323 
Total income. 1,134,828 1,489,400 
*Net income. 489/951 804,497 


*After charges. 
Chicago Railways Company 
Nine months ended Oct. 31: Receiver’s 
net income, after taxes, charges and inter- 
est adjustment with Chicago surface lines, 
, against $266,356 last year; share of 
'$3,393,027, 


net’ receipts from operations, 
against ,519. 
Commonwealth Edison 

The gross revenues for November: $6,393, - 
889, against $6,367,549 for the same month a 
year ago. he net income was $928,415, 
Zeoupared with $512,306 for November, 1933. 
Gross revenues were $69,022,147 and net in- 
come was $5,874,381 for the first eleven 
months of 1934, against $67,940,477 and 
$5,874,381, respectively, for the same period 
last year. 

Consumers Power Company 
(November and twelve months) 


November gross 2, a 630 2,186,651 
*Net income...... 563,206 536,084 
Twelve months’ gross.. 28, 466,470 25,975,324 
*Net income..........-.. 7,706,354 6,736,251 
Surplus after preferred 

dividends .... + 3,519,863 2,572,257 


Commonwealth & Southern 


1934 1933 
November gross 9,768,405 9,274,939 
Net income after depre 
ciation . 720,403 637,016 


114,562,788 108,729,206 


Twelve months’ gross ] 
57,824,711 58,160,610 


Net earnings 
Net income after depre 


ciation .. 8,236,104 8,263,255 
Loss after preferred 
dividends 760,582 732,912 


*After taxes, charges and depreciation 
Hudson & Manhattan Railroad 


November gross 661,975 650,325 
Net earnings. 286,173 272,091 
Deficit after charges 4,809 23,485 
Eleven months’ gross 196,594 7,325,485 
Net earnings.... 2,963,902 3,087,563 
Deficit after charges 222,649 105,610 


New York Central Electric Corporation 
(Twelve months ended Sept. 30) 


Gross revenue... 1,783,435 1,776,130 
Net earnings after de 

preciation 560,248 581,945 
Net income. 85,780 282,631 

Ohio Edison Company 

November gross 1,318,664 1,250,378 
*Net income... 290,615 288,503 
Twelve months’ gross 15,158,831 14,419,735 
*Net income... 3,162,536 3,334,890 
Surplus after dividends 1,295,699 1,467,888 


*After taxes, interest, depreciation, &c 
Public Service Corporation of New Jersey 
(Including subsidiaries) 
November gross.. 10,355,067 10,161,847 

Net after taxes, depre 
ciation .. 3,493,799 3,693,728 
Surplus after ‘charges 2,259,€83 2,476,144 
Twelve months’ gross. .120,327,005 117,050,093 
Net after taxes, depre 
39,666,525 41,815,972 
24,725,073 26,729,239 


ciation ....... 
Surplus after charges 
Public Service of Northern Illinois 
(and subsidiaries) 

Net income of $337,234 for November, com- 
pared with $274,101 for the same month last 
year, and $2,110,803 for the first eleven 
months this year, compared with $2,449,803 
last year. 


RAILROAD EARNINGS 
Ann Arbor 
(Wabash) 
1934 1933 
October net income $2,439 $5,212 
Ten months’ net loss 36,577 182,424 
Atlantic Coast Line 

Current assets, Oct. 31. 13,853,032 11,582,509 


Current liabilities 12,534,483 6,005,193 

tInv. stocks, bonds, &c. 6,794,360 6,794,909 

Funded debt due 6 mos. 1.064,200 7,564,300 
Baltimore & Ohio 

October net loss 286,293 609,144 

Ten months’ net loss 2,857,322 1,383,181 


Current assets, Oct. 31. 33,015,824 37,320,172 
30,091,617 47,434,677 
95,315,052 95,162,660 
5,608,700 


Current liabilities 
‘Inv. stocks, bonds, &« 
Funded debt due 6 mos 


Central of New Jersey 


7,068,700 





Currents assets Oct. 31 9,166,405 
Current liabilities 3,092,167 
tInv. stocks, bonds, &c 5,823,656 
Funded debt due 6 mos 545,500 


Chesapeake & Ohio 
November gross 9,102,821 8,801,222 


Net operating income 3,155,219 3,371,059 
Net income 2,324,868 2,569,832 
Eleven months’ gross. .101,287,130 98. 301,282 


Net operating income 34,131,767 34,234,855 
Net income 25,782,769 26,030,398 
Chicago Great Western 


Current assets Oct. 31 2,291,048 1,784,731 
Current liabilities 5,111,598 4,294,475 
tInv. stocks, bonds, &« 351,267 1,171,483 
Funded debt due 6 mos 540,786 649,337 


Erie 
November gross ),572,447 5,847,085 
Net operating income 641,200 1,135,670 
Eleven months’ gross.. 69,474,735 64,496,690 
Net operating income 11,909,735 11,763,671 
Fonda, Johnstown & Gloversville 
November gross 43,497 42.787 
Net operating loss 170 2,651 
Net loss 11,649 19,067 
Eleven months’ gross 556, 651 512,234 
Net operating income 89,747 70,433 
Net loss 75,186 112,814 
Kansas City Southern 
November gross 761 614 734,049 
Net operating income 77,365 85,763 
Eleven menths’ gross 8,929,152 8,681,225 
Net operating income 1,277,937 1,115,152 
Long Island 
(Pennsylvania) 

October net income 10,002 113,176 
Ten months’ net income 177,324 1,672,431 
Louisville & Nashville 
October net income 408,013 234,535 
Ten months’ net income 2,358,722 1,856,375 
Current assets Oct. 31 30,187,144 32,235,153 
Current liabilities 7,758,521 8,162,833 
yInv. stocks, bonds, &« 9'266.615 7,677,009 
Funded debt due 6 mos. 1,862,900 1,858,900 


Gulf, Mobiie & Norther: 
October net income 42" 6,948 


Ten months’ net less 164,467 11,445 
Mobile & Ohio 

October net loss 124,562 137,590 

Ten months’ net loss 1,349,690 1,291,263 


Pennsylvania 
Current assets, Oct. 31 90,665,219 88,601,983 
Current liabilities 57,222,246 50,049,797 
tInv. stocks, bonds,&c.136,733,311 70,502,233 
Fd. debt due 6 months. 3,440,000 3,440,000 
November gross 26,536,891 26,982, 541 
Net operating income 4,414,831 5,064,806 
Eleven months’ gross. .316,757,639 209. — 123 
Net operating income 55,683,035 
Pere Marquette 
November gross 1,873,153 
Net operating income g 
Deficit after charges 232,153 190,009 


Eleven months’ gross 22,650,033 20,183,583 
Net operating income 2,489,785 1,485,127 
Deficit after charges 479,355 1,580,847 
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Missouri-Kansas-Texas 
1934 1933 
Current assets, Oct. 31 9,286,962 10,581,860 
Current liabilities 57,222,246 50,049,797 
Inv. stocks, bonds, &c.136,733,311 70,502,233 
Fd debt due 6 months 84,100 84,100 
New York, Chicago & St. Louis 
2,515,925 2,523,188 
270,974 371,485 
195,717 94,569 
Eleven months’ gross 30,533,088 28,188,327 
Net operating income 5,064,960 4,807,174 
Net income 20,213 *1,085,274 






November gross 
Net operating income 
Net loss 


seaboard Air Line 
1934 1933. 

October net loss 860,327 616,658 
Ten months’ net loss 6,783,053 5,561,616 
Southern Pacific 
November gross 11,855,875 11,388,387 
Net operating income 1,638,535 1,418,298 
Eleven months’ gross. .137,446,546 119,250,002 
Net operating income.. 15,305,366 7,984,303 
Current assets Oct. 31 61,657,278 55,739,500 
Current liabilities 45,342,818 44,912,478 
Inv. stocks, bonds &c 2,352,138 12,383,381 
Funded debt due § mos. 2,302,399 2,328,425 





tnion Pacific 
934 933 
November gross 


Net operating income 1,128,101 1,884,225 


Eleven months’ gross. .110,812,266 101,796,060 
16,964,440 16,937,264 


Net operating income 


Wabash 
Current assets, Oct. 31. 10,052,796 10,241,1 
Current liabilities 15,008,055 12,64 
‘Inv. stocks, bonds, &c. 25,184,959 25,143 
Fd. debt due 6 months 400.000 


9,652,390 10,494,347 


Western Maryland 
1934. 


r 


é t assets, Oct 31 
rrent liabilities 


4,400,931 
2,780,169 3,136,718 


tocks, bonds, &c 424,850 196,597 
iebt due 6 months 299, 100 299,100 
Western Pacific 
rent assets, Oct. 31 4,742,769 3,880,435 
ent liabilities 8,224,202 3,911,578 
stocks, bonds, &c. 106,655 99,253 
iebt due 6 months. 6,336,467 686,467 
ss ‘Other than those of affiliated 
allies 


Bond Redemptions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed  be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 
NNOUNCEMENTS last week of se- 


curities to be redeemed before 
their dates of maturity were fewer 
than in recent weeks and the total prin- 
cipal amount was smaller. Only two 
small parts of issues were listed for the 
remaining days of December, while those 
called for later months were chiefly nine 
entire issues of bonds. The total for the 
current month is now $27,306,000, com- 
pared with $127,733,000 last month and 
$17,301,000 in December, 1933, at corre- 
sponding dates. 
Bonds called for redemption in De- 
cember are classified below: 





$4,895,000 
5,246,000 
5,684,000 
11,216,000 
265,000 


Industrial .. 

Public utility ... 

State and municipal 

Foreign ‘ 

Miscellaneous 
Total. $27,306,000 
American Asphalt Roof Corp., bonds M131- 
M205, inclusive, of first 6%s, due Jan. 1, 
1936, called for payment at par on Jan. 1, 
1935, at the First National Bank, Kansas 
City, Mo. 

Ashland, Ore., auxiliary water bonds 26-75, 
inclusive, dated July 1, 1914, called for 
payment at par on Jan. 1 1935, at office 
of the City Treasurer. 

Bremerton, Wash., various of local im- 
provement bonds, called for payment at 
par between Dec. 6 and Dec. 27, 1934, at 
office of the City Treasurer 

Capital Theatre Co. of Hazleton, $20,000 of 
first 6s, due Dec. 30, 1935, called for pay- 
ment at par on Dec. 30, 1934, at the Hazle- 
ton National Bank, Hazleton, Pa. Num- 
bers called: M2 lowest, M244 highest. 


Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Dec. 22, 1934, at the Board of Educa- 
tion, 228 North La Salle St., Chicago. 

Clarksville, Tenn., entire issue of 5 per cent 
Tennessee Central Railroad funding 
bonds, due July 1, 1944, called for pay- 
ment at par on Jan. 1, 1935, at office of 
Commissioner of Finance and Revenue, 


Clarksville, or the Chemical Bank and 
Trust Co., New York 

Dawson County, Neb., bonds M3-M30, in- 
clusive, of School District 35 5s, dated 
Jan. 1, 1932, called for payment at par on 
Jan. 1, 1935, at Greenway-Raynor Co., 
Omaha 

Delta County, Col., bonds 71 and 72 of 
School District 1 refunding 4%s, dated 
Jan. 1, 1930, called for payment at par 
on Jan. 1, 1935, at office of the County 
Treasurer, Delta, Col.’ 

Fruit Growers Supply Co., entire issue of 
first 644s, due Jan. 1, 1936, called for pay- 
ment at 102% on Jan. 1, 1935, at the Se- 
curity-First National Bank, Los Angeles, 
Calif. 

Havana (City of), $85,000 of first 6s, due 
1939, called for payment at par on Jan. 1, 
1935, at the Royal Bank of Canada, New 
York. Numbers called: 11 lowest, 69785 
highest. 

Havana (City of), $36,000 of second 6s, due 
1939, called for payment at par on Jan. 1, 
1935, at the Royal Bank of Canada, New 
York. Numbers called: 3081 lowest, 29650 
highest. 

Jamaica Public Service Co., Ltd., entire is- 
sue of first B 5s, due July 1, 1950, called 
for payment at 103 on Jan. 15, 1935, at 
the Montreal Trust Co., Montreal, or the 
Royal Bank of Canada, Montreal, Toronto, 
Vancouver, London, or Kingston, Jamaica. 
Bonds may be surrendered prior to re- 
demption date at the Montreal Trust Co., 
Montreal, for payment at the rate of 103 
and interest to date of surrender. Bonds 
presented for payment in London or 
Kingston will be paid at the rate of 
$4.86 2-3 to the pound sterling. 

Kentucky (State of) interest-bearing State 
warrants A6770-B1125, inclusive, called for 
payment at par on Dec. 29, 1934, at office 
of the State Treasurer. 

Limoneira Co., entire issue of first 6s, due 
‘to July 1, 1941, called for payment at 101 
on Jan. 1, 1935, at the Security-First Na- 
tional Bank, Los Angeles, Calif. 


Meeker, Col., electric light bonds 13 and 16, 
dated April 15, 1922, called for payment 
at par on Jan. 4, 1935, at office of the 
City Treasurer. 

Metropolitan Club (Washington, D. C.), 
bonds M62, M72, M211, M264, M322, dated 
Feb. 15, 1906, called for payment at par 
on Feb. 15, 1935, at the American Security 
and Trust Co., Washington, D. C. 

Miami, Ariz., street fund warrant 10663, 
dated Nov. 16, 1931, general fund warrant 
12469, dated July 31, 1933, Comb St. and 
general fund warrant 10663, dated Nov. 
16, 1931, and sinking fund warrant 13043, 
dated Dec. 9, 1933, called for payment at 
par at office of the Town Treasurer. 

Montezuma County, Col., $700 of schoo! dis- 
trict bonds, called for payment at par im- 
mediately, at office of the County Treas- 
urer, Cortez, Col. 

Nant-¥-Glo Coal Mining Co., bonds 678, 680, 
687, 693, 694 of first 6s, due to July 1, 1935, 
‘alled for payment at par on Jan. 1, 1935, 
at the Pennsylvania Co. for Insurances 
on Lives and Granting Annuities, Phila- 
delphia. 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, December 22, 1934 


STOCKS 
Net 
Sales. High. Low. Last.Ch'ge 
100 Abitibi Power 1 aw : 
10,500 Admiralty Alaska 18 15 15 


100 Allied Brew . \ 4 4 
2,500 *Altar Cons h 

400 Angostura Wup 
1,000 *Arizona Com 





00 *Austin Silver 1%, 2 
00 Bagdad Copper 22 22 22 —.03 
10 Ben Ind L pf A 48 48 48 +3 
100 *Betz & Son 1% 1% 1% ly 
5,000 B G Sandwich . 1% 316 314 
3.000 *Black Hawk . 30 25 30 10 
600 Brew & Dist vic g lo 2 ig 
800 Cache La P 18 17% 18 % 
00 *Carnegie Metal - 1.25 1.25 1.25 +.05 
100 Cent Amer M .. a I 1 1 
900 Davison Chem oy » u ly 
00 Dist Liquor .. 16% 16 1 
300 Dist & Brew 11, 4444 1 
1.600 Elizabeth Brew 27 27 01 
100 Flock Brew 35 3f 35 
200 *Fuhrmann & S 30 25 25 —.05 


50 *Hamil Mfg, A & 6% 6% 


1,000 *Harvard Brew 2 2 % 
3,500 Horn Silver 7g 70 7§ 

100 Inter Vitamin 15% 1% 1% 

100 *Ironrite lroner 25 25 5 15 
3.500 Kildun Min . 2% 2% 2%%4+ % 





STOCKS 
Net 
Sales. High. Low. Last. Ch’ge. 
300 Kinner Air 40 38 8.38 +.07 
100 Newton Steel 1% 1% 1% 1 
200 Northamp B pf 1% «61% 1% 
7.900 Oldetyme Dist .... 3% 28 2%+ %& 
400 *O’Sullivan Rubber 6% 6 6 % 
5,300 Paramount Pub 358 3% 3g I 
3,400 *Penn York Oil . : 1% mH 1% 
2,500 *Petrol Conv 1% #1 1 
300 *Railways Corp 1% 7, y+ 
1,700 Rhodesian S Tr 1%, 1% 1% 4 
100 Do (s3d) 21 24, 2 
900 Richfield Oil 36 16 1 04 
300 Rustless Iron 1% % 1 
800 *Simon Brew 5B ly le 
600 Swedish B B, B 48 45 18% 45% 
6,100 *Texas Gulf P 44% 4 4%. 
20 Tob Prod (Del) 42 33 42 +94 
200 Utah Metal 2! 2% 2% ly 
1,400 Van Sweringen 11 10 10 —-.01 
300 W Indies Sugar 2 1% 2 % 
1.200 Willys-Overland 14 12 12 —.01 
200 Do ctfs . ‘ 10 10 + .10 --.08 
500 Do pf . . § % %“%-—% 
INSURANCE. 
3.500 Nationa! Surety 32 25 = .25 —.10 
100 N Y Title & M 08 8 08 


g 0. ‘ 
*Stocks fully listed; others are dealt in as un- 
listed issues 


Newman Grove, Neb., bonds M1-M35 


clusive, of school district 4%s, due April 


15, 1950, called for payment at par 
April 15, 1935, at Greenway-Raynor | 
Omaha. 

Richland County, Mont., bond 49 and 
subsequent numbers of 4%s, due 
1, 1937, called for payment at par 











1, 1935, at the Richland National 
Sidney, Mont 

Rochester (City of), N. Y¥., entire issues 
water works 3%s, due Feb. 1 I 
1944, called for payment at par Fet 


1, 1935, at the Central Hanover Bank and 
Trust Co., New York. 
Seattle, Wash., various 
ment bonds, called for 
between Dec. 7 and Dec 
fice of the City Treasurer 





Silver Bow County, Mont., wal 
rants, called for payment at par on Dex 
7, 1934, at office of the Cor 





Snohomish County, Wash., of 
rants, called for payment at par on Dex 
18, 1934, at office of the County Treas 
urer. 

St. Matthias R. C. Church, entire 
first 54s, due Jan. 1, 1936-40, ca for 
payment ai 101% on Jan. 1, 1935, at the 
Whitney National Bank, New Orleans 








Stillwater County, Mont., bonds 36-42, in 
clusive, of road 6s, dated Jan. 1, 1920 
called for payment at par on Jan. 1, 1935 
at the Chase National Bank, New York 

Sullivan County, Tenn., entire ssue 
court house 5s, due July 15, 1944 alled 
for payment at par on Jan. 15, 1935 
the Park National Bank, Knoxville, Tenr 

Tacoma, Wash., various of local improve 
ment bonds, called for payment at par 
between Nov. 25 and Dec. 3, 1934, at 
fice of the City Treasurer 

Tacoma, Wash., various of local improve 
ment bonds, called for payment at par or 
Dec. 10, 1934, at office of the City Treas 
urer. 

Timken Silent Automatic Co., entire a 
turity of 5 per cent notes, due Jan. 2, 1936 
called for payment at par on Jan. 2 § 
at the Detroit Trust Co., Detroit 





Weld County, Col., entire issue of 
District 80 5s, due Jan. 1, 1950 ) 
payment at par on Jan. 1, 1935, at Sidlo 
Simmonds, Day & Co., Denver, Col 





Wellington, Grey & Bruce Railway Co 
£5,400 of first 7s (extended indefinitely 
called for payment at par on Jan. 1 35 
at office of the Canadian National 
ways, Montreal or London Num 
called: £100 denomination, 74 lowest, 4980 
highest. 

Williamsburg, Va., $25,000 of street 
provement 6s, dated June 1, 1921, bx 
called for payment at par on Jan. 1 } 
at office of the City Treasurer. Numbers 
called: D1-D7, D11-D13, D60-D69, D71 
D100, all inclusive. 








BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
ation taken, so far as reported. 


Bear Creek Logging Co., in default on Ay 
1, 1933, principal payment, on issue of 
first 6s, due 1933. Interest paid to and 
including Oct. 1, 1934 

Bulgaria (Kingdom of)—J. Henry Schroder 
3anking Corp. and Speyer & Co., New 
York, American fiscal agents, have an 
nounced that they will be prepared to pay 
to holders of Jan. 1, 1935, coupons 
tached to 7 per cent bonds of 1926, #1 7 
for each $35 coupon and $5.69 for each 
$17.50 coupon. 

Christian Church Hospital Association 
(Kansas City), in default on Sept. 15, 1934 
principal and interest payment, on issue 
of first 6s, due 1934. 

Denver and Rio Grande Western Railroad 
Interest due Oct. 1, 1934, on issues of 5s 
due 1978, and 6s, due 1974, will be paid 
before expiration of the grace period on 
Dec. 31, 1934. 

Electric Public Service Corp.—It has been 
announced that plan of reorganization 
dated April 24, 1933, for issues of deben 
ture 6s, due 1936 and 1937, has been dé 
clared operative as amended 





Deposits 








ler plan will be received until Feb 


1930 


Ellis Park Apartments, Ltd., in default on 
4 1, 1934, interest payment, on issue of 
4 due 1945. Coupons due Feb. 1 
34, will be paid on and after Dex 10) 
I34 

Gary Electric and Gas Co.—It has been an 
need that new bonds, stamped to show 
ension of maturity of collateral 5s to 
1944, are available for delivery 
1ddition to the extended bonds, de 
i ‘s will also receive a warrant for 

hares of company’s capital stock 











(Government of)—Coupons dus 
ec. 1, 1934, for issue of 54s, due 1965 
be presented at J. P. Morgan & Co 
York, for payment of one-sixth of 
nount. After payment and notation 
yupons will be returned to holders. Bal 
e of payment due on these coupons 
be made in restricted reichsmarks in 


Germany 





rermany 

James Kiver Bridge Corp.—Company ha 
oposed to holders of first 64s, due 1958 
nent of Jan. 1, 1935, interest coupon 
ate of $10 per $1,000 mond. It is ex 
ined that earnings are not sufficient 
nake the 2 per cent payment specified 
ijustment agreement of June 1, 1932 
nh was accepted by holders of nearly 
per cent of the issue. Consent of hold 
rs of a large percentage of bonds is re 
| d in order that the 1 per cent pay 

nent can be made. 
Prudence Co.—It has been announced that 
rest due Oct. 1, 1934, on 1,070 Park 
, issue of 5% per cent first mort 
certificates, was completed with the 


Ave., Inc 





payment of $9.50 per $1,000 certificate 
M. L. Masson, Special Deputy Superin 
lent of Banks, has announced a di: 
ement of interest on fifteenth series 
onds. This payment is applicable to 
upons due Nov. 1, 1933, and amounts to 
$6.50 per $1,000 bond. 


Prudence Co.—M. L. Masson, Special Dep 
Superintendent of Banks, has an 
inced payment to holders of Prudence 
cent first mortgage certificates on 
Holding Corp. issue, East 55th St 
rirst Ave., New York, of interest 
inting to $2.50 a $1,000 certificate 
nis 1s on account of interest due Oct. 1, 
1933 Unpaid interest due on that é 
unted to $6. 











Rio Grande Western Railway—Interest due 
Oct. 1, 1934, on issue of first 4s, due 1949 
| be paid before expiration of the grace 

i0d on Dec. 31, 1934. 
Standard Screw Products Co.—Holders of 
f 6s, dated 1925, have been notified 
funds have been deposited to meet 
erest for the six months’ period ended 
Vec. 1, 1934, at the Detroit Trust Co., De 
Matured bonds of this issue hav 
i no coupons attached must be present 
ed to trustee for endorsement of interest 
ayment before remittance could be made 
funds have been deposited as yet for 
nent of the 50 per cent principal bal 
e due on June 1, 1933, maturity nor 
ay principal of June 1, 1934, maturity 


Sun Office Building (Los Angeles)—Plan of 
rganization for issue of first 5%s, due 
1945, has been consummated and new 

ecurities are available for delivery at of 

of depositaries to holders of cer 

ates of deposit. Under plan deposi 

i) receive a like amount of new 

ceat (cumulative to 3 per cent) in 

1e bonds and voting trust certificate: 

two shares of capital stock of Con 

yidated Office Building Co., the new 
mpany 





Unadilla Valley Railroad—First 4s, due 
i3¢, formerly due Jan. 1, 1934, have been 
ded for three years 
tnited Properties Corp. (Houston) —Holder 
etrificates of deposit have been noti 
that securities of Main Properties 
ew company, issuable under reor 
tion plan, are ready for distribution 
American National Bank and Trust 
iicago. Holders of each $1,000 bond 
ie of first 6s, due to 1942, will receive 
fee and leasehold mortgage income 
lated Jan. 1, 1934, in amount of 
UO and scrip certificate in amount of 


>< for fractional interest in such bonds 
esenting interest on deposit bonds at 
ite of 6 per cent per annum from Jan 


1932, to Jan. 1, 1934, less the 60 per 
ayment made on account of inter 

jue July 1, 1932. 
Uptown Theatre (Philadelphia), in default 


ily 1, 1934, interest payment. one 
1e of 5%s, A, due 1934 
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News of Foreign Securities 


judicial 


HE London Stock Ex 
change was firm and 
fairly active during 
the past week, despite 


the absence of many 
members due to the 
holidays The An 


nalist index of twenty 
s} stocks showed a fur 
rising to 19.29 on Dec. 24 





ther gain, 
from 19.14 on Dec. 18. On Monday, when 
it was expected that little change would 
occur, nearly every section of the mar 
ket improved. British funds and old con 


sols received fresh support. New capi 
tal offerings, however, continue to hold 
the interest of the public. Because of 
this interest, many new issues are being 
floated. The approach of the year end 
has caused a stiffening in money rates, 
although easy conditions are expected 
to return early next month. The Paris 
and Berlin markets were closed. 
Argentina’s Public Debt—Argentina’s pub 
lic debt increased 56,000,000 pesos in 1933 
to a total of 3,556,600,000 at the end of 
last December, according to the report 
of Federico Pinedo, Minister of Finance 
to Congress 


The treasury issued internal credit 
bonds for a total of 471,€C0,000 pesos in 
1933, the report says. Of this amount 


324,000,000 pesos were issued in exchange 
for frozen funds which the government 
had blocked in this country by refusing 
exchange permits for remittances abroad 

The bond issues were used to cover a 
budget deficit of 30,000,000 pesos, to re- 
duce the government's debt to the Gold 
Conversion Office by 13,000,000 pesos and 


reduce the floating debt by 160,000,000 
pesos. The bonded debt at the end of 
1933 was 2,619,900,000 pesos, the debt to 


the Gold Conversion Office, 153,400,000 and 
the floating debt, 783,300,000 

Austria Removed From Default List—Aus- 
tria was removed from the ranks of the 
debt-defaulting nations on Dec. 21 under 
an interpretation by the Treasury, an 
action which makes obligations of that 
government eligible for sale in the United 
States unless the Attorney General should 
rule otherwise. Under the Johnson act 
obligations of defaulting nations cannot 
be sold in the United States 


Notice was received by the Treasury 
from the State Department that the Aus- 
trian Government had been notified that 
trustees of a guaranteed loan to that 
country of 1923-1943 had objected to pay- 
ments to creditor governments. 

In view of this objection, no remittance 
on Austrian relief bonds can be made to 
cover the instalments due the United 
States within the next year 
“Under an agreement made at the time 
the 1923-1943 loan was granted ‘‘the lien 
upon the assets and revenues of Austria 
pledged for payment of Austrian relief 
bonds has been subordinated to the lien 
upon such assets and revenues pledged 
for the payment of the Austrian guaran- 
teed loan of 1923." 

The objections by the trustees to the 
payments due from Austria on account 
of the relief bonds is in accordance with 
the agreements concluded between Aus- 
tria and the International Relief Bonds 
Committee and the agreements between 
Austria and the United States dated May 
8, 1930, and Sept. 14, 1932 

The Treasury therefore postponed the 
$460,093 payment due from Austria Jan. 1 
This amount, with 5 per cent interest 
compounded annually to Dec. 31, 1943, is 
repayable, together with further interest 
at 5 per cent a year, in twenty-five equal 
annuities on Jan. 1 of each of the years 
from 1944 to 1968 inclusive 

Austria heretofore has been listed by 
the Treasury as one of the countries 
which failed to make certain payments 
as required by agreements to which the 
United States was a party, for the reason 
that the Treasury took the view that ob- 
jections raised by the trustees in Novem- 
ber, 1933, did not apply to the annuity of 


$34,767.23 due Jan. 1, 1934, under the 
agreement dated Sept. 14, 1932. 

British-American Tobacco Company, Ltd. 
(England)—Preliminary report for year 


ended Sept. 30: Net profit after expenses 
of management, provision for income tax 
and other charges, £5,452,981. After provi 
sion for dividend payments, £2,209,642 was 
carried forward 

Carreras, Ltd. (England)—Year ended Oct 
31: Pamphlet report shows total income 
from trading profit, dividends on invest- 
ments and transfer fees of £853,318, com- 
pared with £868,182 in preceding year 
After deducting depreciation, directors 
fees, income taxes, staff superannuation 
fund and other charges, net income was 
£699,964, against £803,589 in year ended 
Oct. 31, 1933. 

Harrods, Ltd. (Buenos Aires)—Year ended 
Aug. 31: Net income after expenses, de- 


charges £66,757, 
£2,350,000 of 8 
compared with 
preference 


preciation and other 
equal to 2.84 per cent on 
per cent preference stock 
£78,696, or 3.35 per cent, on 
stock in preceding year 


Royal Mail Steam Packet Company—Capi- 
tal totaling £17,285,000 has been irre- 
trievably lost by the Royal Mail Steam 
Packet Company and its associated com- 
pany, Elder Dempster, Ltd., it was re- 
vealed on Dec. 21 

‘Realization’’ schemes making a final 
effort to clear up the tangled finances 


of these once great companies were given 
out in the hope of avoiding a receivership 
which might entail throwing on the mar- 
ket of their assets at knockout prices 
Under the chairmanship of Lord Kylsant, 
the Royal Mail was the largest shipping 
group in the world. Today A. S 
Franklin, head of the International Mer- 
cantile Marine, holds the Royal Mail owes 
his company over £200,000. He is reported 
to have threatened legal action to recover 
immediately A moratorium to which al! 
debenture holders and creditors agreed 
three and a half years ago terminates 
Dec. 31 

The new schemes include formation of 
two realization companies, one for the 
Royal Mail, the other for Elder Dempster, 
with chairmen, vice chairmen and direc- 
tors appointed by the governor of the 
Bank of England 
The schemes make it clear that ordi- 
nary shareholders of both companies will 
get nothing Deferred creditors of the 
Royal Mail, whose claims total over 
£15,00€,C00, will only divide shares in the 
Royal Mail realization company to a 
nominal value of £235,000, from which 
costs of winding up the company must be 
paid. The realization companies, it is ex- 
plained, will ‘‘realize the assets gradually 
and to advantage for the benefit of the 
interested parties.’’ 

The Royal Mail deficiency has been in- 
creased in the last year from £9,000,000 to 
£11,000,000, according to officials. If the 
company is liquidated the International 
Mercantile Marine Company will be the 
greatest loser. The Royal Mail owes this 


company £2,500,C00 on the purchase price 
of the White Star Line in 1929, the 
I. M. M. holding stock in the Oceanic 


Steam Navigating Company, a subsidiary 
of the Royal Mail, as security 
Société André Citroen—The Société André 
Citroen was placed in judicial liquidation 
on Dec. 21 by order of the Seine Tribunal 
of Commerce, thus legalizing one of the 
greatest commercial collapses in the his- 
tory of France 
However, the liquidation does not mean 
bankruptcy, and for the time being the 
Citroen automobile factories will continue 


constitut 
United 


would 
in the 


States 


e a 


receivership 
The company’s ul- 


timate fate depends upon a thorough re- 
organization, an agreement among credi- 
tors to settle claims on the best possible 


basis and raisi 
to meet current 


Left to themselves, 


Citroen have b 
these things, 


but it 


nz some 
needs 


een 


30,000,000 


legal pressure they will do so 
The Citroen question became a political 
one when Socialists in 


Deputies 
ment action to 


on Friday 


prevent 


the 


francs 


the creditors and M 
unable to accomplish 
is hoped that under 


the Chamber of 
demanded govern- 
20,000 Citroen 


workers from being forced out of work. 
Premier Pierre-Etienne 
maintained his position that the govern- 
ment would not assume responsibility for 
reorganizing an industry 


But, 
the factories 


Flandin 


he said, he would see to 
reopen, in 


in reply 


it that 
accordance with 


the regular legal process of liquidation, in 


January 
In order to 


understand 


the sensation 


which the Citroen collapse is causing in 
France, it must be realized that the con- 
same relation tv 
Ford company 


cern bears much 
industry as 


French 


does to American. 


the 


the 
M. Citroen, indeed, is 


known as the “Henry Ford of France.’ 


His company 
since February 
much to the 


balance sheet 


became common property, 


has 


been 


in difficulties 


At the end of last year. 
of the financial 
world, M. Citroen presented a brilliant 
and announced an 8 per 
cent dividend. A month later his troubles 


surprise 


and a bitter 


struggle for control has been fought ever 


since 


The Citroen accounts normally balance 


at 2,000,000,CCO francs, 


of the stake i 


cern, 


which are also 


nvolved 


Citroen’s competitors, 
nault, which is closely 
Michelin. 


which gives an idea 


Pierre Michelin, 
whose tire company is the biggest credi- 
tor, led in an effort to reorganize the con- 


but he was fought by big banks, 
large creditors, and the 


particularly Re- 


connected with 


The government is also a heavy credi- 


tor on account of 
taxes. Moreov 
greatly 


unpaid and rebated 


er, the government relies 


on Citroen for purposes 


of na- 


tional defense, and does not want to see 
more than 20,000 skilled workers lost to 
industry and thrown on the dole. There 


are also innumerable small creditors 
garages, agents, furnishers of various 
services and materials—who, it is under- 


stood, have not been paid for months. 


There are also a 


number 


of foreign 


creditors, among whom are understood to 


be General 


Motors, 


Chrysler and Fisher 


Bodies, as Citroen has the French patents 
on some of their improvements on which 
























operation under the direction of what rovalties are due. There are at least a 
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LISTED FOREIGN BONDS 
Tne par value of listed foreign bonds sol¢ 
in the New York market: 
N. Y. Stock 
Exchange. N. Y. Curb 
Week ended Dec. 22,'34.$11,694,000 $823,000 
Week ended Dec. 15,’34. 116, 993,000 
Week ended Dec. 23,’33. 14,109,000 1,318,000 
1934 to date . -593,909,900 60,400,000 
1933 to date . .753, 800,000 82,999,000 
FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. 
22, '34.107.97 


Last 
107.94 


Low. 


Week ended Dec 107.19 


THE ANNALIST WEEKLY INDICES OF 


FOREIGN STOCK PRICES 


Foreign Government Securities 


-IN LONDON- 


British 34% British 24%% British 4% 


War Loan. Consols. 1960-1990. 
VDec. 17 £107% £9 £119% 
Wec. 18 107% 90% 119% 
Dec. 19.. 107% 90% 119% 
Vec. 20 107% 91% 119% 
Vec, 21 108 91% 119% 
Wec. 22 108 91% 119% 


1934. London 
CO, Desscccoscce 19.12 
aes 19.01 
Ss Mh saarsecees 18.91 
Oct. 30 18.53 
Nov. 6..... 18.71 
BGs Bie vcccces 18.62 
Nov. 19.04 
Nov. 26...... 18.90 
Dec. 4 19.41 
cf Baer 18.84 
 ** aaa 19.14 
Dec. 24.. 19.29 

——IN PARIS 
French 3% French 5% 
Rentes. 1920 Amort. 
75 fr 70c 111 fr 75c 
75 fr 55c 111 fr 45s 
76 fr 20c 112 fr 5c 
76 tr 60c 112 fr 25c 
77 tr 15¢ 112 fr 72c 
77 tr 85c 113 fr 10c 


Paris. 
67 


Holiday. 


Berlin. 
25.87 


iN NEW YORK 


German German 
Govt. 54%. Rep. 7% 

$29 $39 
28% 39 

36% 

28% 38%, 

28 37% 

28% 3814 


dozen subsidiary « panies of Citroer 
that are not involved in the liquidation 
but are closely connected with the parent 
concern Finally there the investing 
public 


circles believe that if M 
i 50,000,000 francs 


Financial 
Citroen could have raise 


he could have continued some _ time 
longer. Banks and the government, how 
ever, evidently considered it would only 


postpone the evil day and that a thorough 


going reform is necessary 

It was learned indirs from a reliabl: 
source that, although the government 
turned down M. Citroen’s request for 
money, they have worked out a plan by 
which the company would get some 18v,- 
000,000 francs in orders from Russia 
within the next year. Should this prove 
true, it will make reorganization much 
easier. 


The company published its end-of-the 


year balance sheet on Dec. 22. It shows 
that at the end of the fiscal year, June 
30, the firm had lost 83,000,000 francs 


and in the first quarter of the new fiscal 


year it lost 57,500,00¢ (The franc was 
» quoted at 6.6 cents on Dec. 22.) 
Demand liabilities totaled 506,000,CCO 


but reliable assets reached 933,000,000 


South American Stores (Gath & Chaves) 
(Controlled by Harrods, Ltd., Buenos 
Aires)—Year ended Aug. 31: Net income 


after expenses and other deductions, £43,- 
895, against £90,931 income in year ended 
Aug. 31, 1933. 


Current Security 
Offerings 


BONDS 
Affiliated Fund, Inc., $500,000 10-yr. sec 
conv. 5% debs., J & D, due 1944, price 100, 
yield 5%, and 396,825 shares common, 
rice 108%% of asset value of Affiliated 
‘und, Inc., offered Ds 21. Lord, Abbett 


& Co., Inc., N 
Bronxville, N. Y., Village of, $63,000 3.76%s, 
J & D, due Dec. 1, 1936-1974, yield 2.50% 
to 3.70%, Phelps, 
& Co., N 
Cedarhurst, N._ ¥., 
Sewer 4s, M&S&S 
was 2.25% to 3.65% 
anufacturers & Traders 


offered Dec. 21 Fenn 
Y 

$205,000 
1937-1956, 
Dec. 20 


Village of, 
due Sept. 1, 
oftered 


Trust Co., Buf- 

falo; Adams, McEntee & Co., Inc., N. Y 
(Bought from RFC 

Chesapeake Corpor: tion (The), $18,000,000 

10-yr. conv. coll. tr. 5s, J & D, due Dec. 1, 

1944, rice 101%, yield 4.87%, offered Dec 

21. Edward B. Smith & Co., Brown Harri 


man & Co., Inc., 


The First of Boston _Cor- 
poration, Lee Higginson 


Corporation, N 


Cro2on-on-Hudson, N. Y., $93,000 4s, M & S, 
due March 1, 1935-1957, yield 1.50% to 3.60%, 
offered Dec. 21 Phelps, Fenn & Co., 
Blyth & Co., N. Y. (Bought from RFC.) 

East Chester, N. Y., Town of, $253,032 
3.60%s, due Jan. 1, 1936-1950, yield 2% to 
3.60%, offered Dec. 21 Phelps, Fenn & 
Co., N. Y. (Bought from RFC.) 

Kenosha, Wis., City of, $500,000 Poor relief 
3%s, due Jan. 15, 1936-1955, price 101% 
yield 1.70% for one year and 3.50% there- 
after, offered Dec. 21 Halsey, Stuart & 
Co., Inc., Ww *2ressprich & Co., N 
Piper, Jaffray & Hopwood, St. Paul 

New Brunswick, N. J., City of, $675,000 fdg 
4s, due 1935-1949, yield 2.50% to 4.10%, of- 
fered Dec. 20. A. C 1 & Co., Inc., E 


Ally 
H. Rollins & Sons, In Rutter & Co., M 


F. Schlater & Co.. Inc., MacBride, Miller 
& Co., N. Y 

New York City, $5,000,00( pecial 1%% cor 
porate stock notes, due June 14, 1935, yield 


1.375%, offered Dex 2 
Bank and the same large 


National City 
syndicate which 


marketed the $40,000,000 issue on Dec. 19 
1934 
Reading, Pa., City of, $515,000 waterworks 
construction 4s, du Jan. 15, 1940-1944 





vield 2.50% to 2.90%, offered Dec. 20. E. H 
Rollins & Sons, In Bancamerica-Blair 
Corp.. N. ¥. 


Rhode Island, State of, $2,000,000 1%s and 
3s, $1,000,000 unemployment relief 1%s due 
Jan. 1, 1936-1941, yield 0.40% to 1.65% and 
$1,000,000 public works 3s, due Sept. 1, 
1941-1951, yield 1.90% to 2.40% ~ Dec 
22. Halsey, Stuart & Co Inc., Banc 
america-Blair Corp Hallgarten & Co 
Darby & Co., N. Y Arthur Perry & Co., 
Boston 

San Francisco, Calif., City and County of, 

,000 gen’l oblig. sewer 4s, due Dec. 1 
1935-1963, and $1,313,000 water distribution 
4s, due Dec. 1, 1936-195 yield 0.75% to 
3.80%, offered Dec. 2( Anglo California 
National Bank of San Francisco; Union 


Bank & Trust Co.. Los Angeles; Schaum- 
burg, Rebhann & Osborne, Kelley Richard 
son & Co., Inc., N. Y Mercantile-Com 
merce Bank & Trust Co., St. Louis; Wells- 
Dickey Co., Minneapoli (Bought fror 
RFC.) 

Jnited States Treasury $75,300.000 182-day 
Treasury bills, due June 26, 1935, average 
price 99.942, offered Dec. 21. United States 
Treasury 


STOCKS 


Famise Corporation of Philadelphia, 50,C00 
shares Class ‘‘A’’ common, price $2.75, of 
fered Dec. 21 Reichart, DeWitt & Co., 
Inc, N. ¥ 

FINANCIAL NOTE 
Ira Haupt & Co., 39 Broadway, members 
of New York Stock Exchange, have issued 

a statistical chart showing the compara- 

tive railroad earnings 
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NALIST INDEX OF BUSINESS ACTIVITY —— oe ee # —_—_—_—_____ 
-——-————1934,-__ 1 hea a ACTORY EMPLOYMENT AY 
Freight car loadings Nov. Oct. Sept. Aug. July. Jun 1933. | a MENT AND PAYROLLS (8) 
men ingot production 22'8 36.1 0 56° 61.9 64.9 4 ai *50.0 or ¥ oe wri” sean See 208) 
\ Pig iron production...-...° 33.3 318 312 34% 108 714 777 698 593 549 413 | ———.-Payrolls-— 
(Setaen b power production..*93.5 92.3 423 941 967 4 63.1 54.5 50.9 45.8 37.2 | 7 *Nov. +Oct., Nov 
Wool consumption... =e Si a M16 685 920 908 80.9 BO2 S88 ‘auding aa ee — _ 1933. 
Silk consu ‘ ; . *73. 41.2 62.8 y oy : ; . 2 83.8 iad maar 3 ery 66.2 66.( a7 
Buk coneumption .-... :.... 60.8 75.8 S44 57.1 s + 04 #8 26 77.4 75.8 92.3 eee transportation _ 36.0 67.9 44.2 42.8 43.3 
Aut ». S42. ‘8 107. 5 ‘- 9003 “¢ Y ° ) ws... . 77.9 7.9 ; 
Cumbnobile production ....143.5 51.6 52.7 624 709 2 ‘Toi ‘gs ‘ag US? Be inlet to ee 62 63.9 481 49.4 2 
tumber production Bb ig? Siz 3 Ue Ge MS ght Gea aha BF | Minigrrsmetaly and his products fe 3 3 ORF 
“inc production 68.1 66.2 53.8 $27 4 52.8 526 54.4 51.4 55.8 339 Lumber and allied products . ne is é 19 5 a2 6 58.8 57.5 52 4 
Comtiad tien ...........s ne 66 BA OS 45 Bt me ae ae Fentiles akg inelt produce 52.2 319 50.3 35.6 38 7s 
y For monthly figures on the co ms . 73.2 77.2 80.2 80.0 78.9 76.7 es and their products 90.9 92 * ride oo. 35.5 31.8 
¢ s -ombined index , . . 68.4 Leather and its ¢ es 2 <0 92.9 71.1 
! Jan. 19, 1934, page 177. ndex back to January, 1919, see THE ANNALIST of Food and Coded aeadesie : 109. co i 79.1 61.0 oe 4 i 
Tobacco manufactures 64 0 "853 108.5 96.1 103.4 85.3 
fons satiety MI ised ene ° } A aed ane printing... 97 0 a4 94 9 4 49.0 50.1 
SCENT ECON Co a en ys <a —_— | Chemical and allied ducts 98 : 94.2 82.8 82.7 ; 
on ap nap HANGES DEPARTMENT STORES SALES AND Rubber products ........... + ‘ 108.4 90.9 91.6 846 
(See Chart ANNALIST Oct. 19, 1934 Page 533) oti (4) Combined index ..... 76.8 78.3 76.2 ry 9 a “* 
Tov (1923-1925—100) _ - 05.5 
Industrial prod ; Nov.Oct.Sept. SS 
ore production ‘74.0 73.0 71.0 ge Unaadusted for Adjusted tor INDICES OF FAC’ 10 — 
Department store sales - 88.2 $89.3 93.7 1932 Seasonal Variation. Seasonal Variation . [Ss OF FACTORY EMPLOYMENT BY GROUPS (4 
Employment pyrene 72.0 +74.0 +76.0 | ‘ Sales. Stocks. Sales. Stocks. (Adjusted for seasonal variation 'HeE ANNALIS ~ 4 
no ; 76.6 176.4 73.4 | January ... 64 66 78 “wt uene- ariation by THE ANNALIST. 1923-1925=100) 
Wholesale prices...’ 59.9 59.3 56.9 | February .. 64 69 78 3 or} portation Non- Lumber ; 
é Cash farm income... 5.0 75.0 76.1 | po ee 89 73 72 % and Ma- Equip- Ferrous and I mT & O08 FEmOClO PARSE 
f Cost of living ee ‘ 70.4 67.4 69.5 | — hana 74 72 79 és Steel. chinery. ment. Metals. Products G les Prodi : Lge vt Prod- and Chem- Rub- 
Construction etccmie: 9.4 79.5 79.6 , ttteees a 69 72 68 1927. mss. vile roducts. ucts. ucts. Printing. icals. ber 
Monthly index .. ; 30.5 32.6 26.7 | July -22222: 69 67 Jan. .. 98.8 105.1 85.4 97.6 102.6 4 
Moving average .... 5 Be 28.7 jos $ 4 65 Feb. 98.5 104.8 92.6 97.6 oy 102.6 $6.6 100.9 89.7 103.6 109.8 102.5 
1924-29—100; including AAA pay . September... 71 - 65 61 Mar 98.6 104.0 94.0 942 1029 1024 980 100.2 92.0 104.1 107.8 102.2 
ss payments. October .... 75 or 68 60 Apr. .. 98.7 103.1 94.3 93.2 102.5 4 98.0 100.3 91.7 1044 1045 103.2 
a ? November... 73 69 69 61 ay |. 98.6 102.5 94:3 93.5 1008 7 98.3 100.7 92.5 104.7 103.2 106.1 
~. 3 AS | See oe 6 63 61 June |. 98.5 1027 92.1 93.3 1006 5 98.5 100.7 92.6 104.4 103.6 109.4 
eaabereneanen on wee 56 60 July ©. 98:2 101.2 87.7 a8 ORD 98.8 103.0 94.0 104.4 101.9 107.9 
(Thousands) 72 Aug... 97.0 1015 89.2 O44 98.3 1007 98.2 1023 894 ofS lOL1 1064 
¢ ? + oe A ‘ RF 94.6 2 47 oo x = : ; 
Po. | Site? 2B 52 60 58 Oct. |: 95.6 101.8 82.9 94.6 98.4 104.7 98.5 102.6 96.6 104.1 103.2 106.3 
.... Depar- | March |... |: 54 60 Nov 93.8 100.1 76.6 93.2 98.9 104 97.5 101.9 98.2 103.8 104.2 105.1 
sree te eee Ul UL oo Ses toss $33 MS SS 08 1oeZ 1049 
. Avge. & ~-—eeee a ; sic i 3.2 103.8 103.3 106 
1934. (1929-33 | RP sinsee 67 53 3 
Week " ; ). Avge. 56 67 1928. 
Total car loadings 580 656 —11.6 : eee | 36 69 S| Jan. .. 922 98.0 829 a L 96 
i & gr. prod. 30 33 77 | August .... 59 62 " > Feb. .. 93.4 98.1 88.0 90.2 § 103-1 96.0 102.0 92.5 103.5 100.4 107.9 
| ote -_ coke... 156 160 — 2'9 | September.. 73 73 70 70 omy . 93.9 99.3 90.0 913 955 1013 96 = 108 8 91.9 103.7 99.9 108.7 
A ane products... 21 97 29.6 | October .... 77 77 70 4 r. .. 94.4 100.1 91.9 913 941 1002 964 104 9 92.0 103.3 97.2 107.3 
y Manuf. products. . 357 415 ~i3'8 | November... 75 78 45 my -- 4 1033 96.9 90.7 949 99.7 95 Q $1.7 1034 96.9 106.0 
ear to ‘Deo. 15: S| See one 7 a5 69 June |: 96.6 103.3 98.8 90.7 94.9 99.7 95.9 1042 91.1 104.9 98.2 105.9 
Total car loadings 29,813 37,477 —20.5 ’ 65 | July .. 97.1 104.5 100.4 912 947 1 96.5 104.4 90.4 105.3 99.5 105.5 
ar, = p. prod.. 1,599 1'944 —17.8 1934. gus. . 98.4 106.9 104.4 93.1 97.0 88.0 106.8 85.5 105.6 100.8 114 1 
; Seraer a. _ 6,161 7'014 122 | January ... 57 59 eo Oct . 64 109.8 105.8 93.7 968 on? os 92.3 106.1 101.0 114.4 
. Manat. products. Ret oh 272 37-1 February .. 59 63 71 = Nov aes as = 94.2 96.5 ES "3 105.3 105.1 116.0 
& Freight car ae. 24,504 —22.0 | March ..... 13 67 7 65 Dec, |1003 1143 958 O47 95.4 17 1084 90.8 1066 Ine tied 
Nov. OE: 38 : saeahdarely } 65 . — 92.7 110.3 : é ; 
prevorticight care = M8) MB dan = oe ee Es 
ce. yt -~ 90.3— 65 | July ....7. 51 59 ci 65 Jan. ..100.8 114.4 104.6 94.8 
aais tae it : August ..... 60 SI i. 64 Feb. .. 99.9 116.5 111.8 93'S 111.4 82.9 106.6 112.4 115.6 
rerviceable Novi; 725 867-106 | September. rts «=e Me Od re Hyg BS a 6 Mee me a7 
, aie ‘ ‘ ctober .... 82 o* . : 3.8 95 i 108. P 
nto, Nov. 1... ; .$2,756.974 $3,733,155 —26.1 | November. 83 a 2 May ..102.8 126.2 113.2 on 6 117-0 87.0 1005 li2s itis 
Nov. 1 \.........., 2,156,849 2,862,197 | Sily (1057 1383 10s 95.9 S35 se uae en Bs 
Taxes, ; an0' 4 862,197 —24.7 For fi - oct) uly ..105.7 133.1 108.8 7 109.9 84.0 111.7 5.7 
Taxes, yr. to Nov. 1 209,390 275,244 —23.9 sco figures back to the beginning of 1929, Aug. ..106.0 135.1 106.2 39.0 1125 835 1126 lise lee 
Tatts at digi NALIST of Sept. 14, 1934, page 390. Bep. - 406.9 134.5 104.2 98.0 112.8 $5.7 113.1 117.8 114.6 
é = te * -) ee . : 94.3 965 « 3. 114. 
wun. ws Nov. 1.1019 1274 82:3 oS 145 830 1134 ite 1064 
Eastern Dist... 2.19 5.75 81.9 Pe - 8 Dec. |. 98.0 120.3 80.4 =. © 103.5 99 113.9 83.6 113.3 120.3 97.0 
Wrotal U's. ee He “a6 | ewes ‘ab pasa EMPLOYMENT 1930. rae 2 71 113.5 119.0 93.4 
“oe 75 ~69'6 Al AYROLLS (6) Jan. .. O02 22 87 : 
a (Adjusted for seasonal variation by Tue | Feb. -- 96.6 113.9 $8 87.9 85.2 99.7 79.0 112 
peamgpnnanceth. .penrnmpieatinngeste ANNALIS 5 P| Mar. :: 94.7 112.4 45 85.8 98.2 9. 2 58 92.7 
; AVERAGE DAILY CONSTRUCTION Em- oie _ Apr. 1.947 1104 Sea 1 SS 968 mo is Mee oes 
___ CONTRACTS AWARDED (3) — ie oe te ob wl eee eo 88.9 505 B38 Bee 81.0 1109 1089 8:8 
(37 States East of the Rocky Mountains) pea ae pacsee sac ment. rolls. July Ze 89.9 a 2 78.2 81.8 94.6 908 re 8 89.6 
: | —- — pee oo pat . ° . 0 74.8 7 1-2 . t 5 
a. eee ® | suy.. f98 257 “Sul Te pte | AUR SR 82 719 72:5 771 900 79.6 1089 1101 86. 
1933. dential. Utility. | Oth — Aug.. 108.9 1228 813 74.6 a y Oct. .. 82. : 74.2 69.6 7.1 89.8 76.3 107.6 109.4 84.9 
er. Total. Days. | Sep... 105.4 120.0 81 6 91.5 83.8 4 99.1 69.8 69.4 76.9 88 77.3 104.9 108.3 80.9 
Dec. $955,964 $5,330,796 $2,001,600 $8,288,380 25 | Oct... 101.8 112.9 8 73.5 926 87.2 | Nov. .. 801 95.6 67.9 + + 76.3 103.6 107.8 75 
1934. ae | Nov. 970 1086 839 Ta Re 95.0 Dec. .. 78.2 91.9 69.2 646 722 8H7 75.6 1022 1056 79: 
5 5, ¢ ¥ Y (2.4 So. f ¢ wD. 2 
Feb. G60/014 2417327 T3iRses CROC 195 28 | Dec.. 904 (97.2 $40 72:7 101.3 949 | | 1931. 14.3 101.9 104.7 78.6 
Mar. 1,080:059 S44c(244 ZiseieL Glessess oF | —1923—.  —-194—.. 1935, Pep. 11 eR SBT G88 784 G14 682 83.4 
Apr. ‘910.720 2-796,284 1,549.468 5,256,472 25 | Jan... 1023 97.9 101.8 1023 979 98g | Mar OO Sl G5 782 609 688 85.9 828 1007 19 ‘one ‘ora Fae 
, ‘ ' 170. 2b. . . ¥ : : . ’ ; ‘ 9.3 76.8 60 3 + a . . % ~ 
ee ee eee ee ee ee a ee et 
July. "795,164 1'562.652 2'430,136 4:787,952 25 Apr.. 1049 1027 99.8 100.7 98.6 oi! june 702 me foe Ho BS 68.0 95 892 10s 138 oer See is 
; Y é f May.. : ; ag. ¥ ge ; 10.¢ 7 58.5 B 2G 2a 2 3. 99. 749 
Sept. 744.650 042 846 1'964'979 ‘= a : | June.. 106.6 108.6 ond 93:3 98.6 99.9 qaty / 699 759 674 738 SO oC 1 a S8.7 97.1 72.4 97.0 370 A 3 
Got. 1,011,500 2,500,208 1,691,754 5,212,492 26 | quly.. ee ite 92.6 90:3 98% 1080 | Sept 2 733 85.2 717 54.7 62 0 16 ms o> ws 5 4 «762 
ov. ‘ 2,093,692 1, "469. | . . 8 92.2 99. . <a . 72.2 53.9 60.9 891 es 6 3.0 95.8 2 
j Dec. Orr 3i5 1'322/031 1'357°208 3.396'504 13 he 103.6 104.5 92.5 027 99:8 10.6 Nov. 628 110 B74 60.8 02.4 587 85.0 804 43 708 Bae 8 73:2 
| : Gel 18 1039 3 Hr MS amg | Dec. eas to2 oS MS Bl Bl 2 Be Be MT pe ge fa) 
one § . >. e . # > 81.3 77.5 . o— . . 
NEW PAID-FOR LIFE INSURANCE OF | Dec.. 102.2 102.1 96.9 96.8 102.3 104.4 1932. Mo 94.0 64.2 91.0 914 71.8 
42 UNITED STATES COMPANIES (26) a 1928 Jan. .. 60.7 67.3 65.7 65.1 — 
. a , — — Feb. ..! ; = 46.6 1.1 ).1 ¢ 9 . 
(Thousands of dollars) | Jan. 1021 1045 99.8 1019 96.5 99.4 | Mar. .. se Oe (8 838 46.1 513 g2 i3.9 92.0 674 90.3 89.8 69.4 
1933. Ordinary.Industrial.Group. Total. | Mar.. 101.4 103.2 99.8 102.7 966 99.5 Apr. 1.556 602 507 So, i328 493 79.8 oe 6h SBS 888 881 682 
a .... ee wane cee Mar.. 101.4 103.1 98.5 1023 96.9 99.2 | May .. 536 582 59.6 59.3 422 474 75.2 83:7 90:5 6 88.0 845 67.0 
web... 428483 168400 16'B42 614,431 | ye 4007 1023 99.5 103.4 97.0 99.4 | June .. 52.1 54.8 60. 56.7 40.6 44.2 71 72°9 aD 5 64.2 87.3 84.8 65.1 
Maren. p30 lerrer iP35 eoo'7a5 | May. 1007 1073 994 1032 973 1005 | July -: 502 52:2 60.3 55.9 396 414 G81 774 862 687 BO Td G49 
Til .... 423,605 183462 21711 628,778 | July.. 101.0 104.3 99.7 103.8 ug. |. 487 500 523 sos se $04 S82 75 826 G33 3 OS 
ay ..... 432,732 190,138 22/450 645,320 | Aus-. 101.5 3 28:7 1038 993 1043 | Sept... 494 50.1 46.7 53.5 37.6 40.7 728 77.4 80.6 63.5 82.9 78.9 64.5 
June .... 446/435 198,046 43°295 687776 | SeP--- 101.4 1046 98.5 101. 100.2 1043 | Oct. ©: 507 508 415 Ser ape $22 80.1 784 B2 6 63.5 815 77.5 63.4 
fune .... 66s eee Se TTS | Oct. ..1012 UES 917 01.6 1001 ore | Rov. 2 oe BS 415 581 406 436 829 80.0 2.0 63.2 82.7 825 61.5 
‘ ; 4 d . x 97. ' . 5 51. ; 58. Ss 8¢ 85.6 63.6 83.6 x 
Aug. .... 434,638 229, | Nov.. 101.0 5 100.7 105.5 | Dec. |. 50.4 | 58.6 40.1 43.2 814 7 -§ . SB.¢ 84.3 64. 
\ pt. |). 3741643 4 +4 24,437 688,620 | Hec’’ 100:8 iT $7.0 98.1 101.3 104.6 51.2 49.4 57.0 394 418 04 ek 686-2 42 B27 85.1 66.7 
ti ee °*: 498'990 -212'452--25'920 orate 96.9 98.7 102.0 104.8 1933 ) 86.6 62.1 820 85.5 65.8 
Nov. .... 436.723  202'843 41.483 681/049 | —1929—.  ——1930—. ~1931 
Dec. °::. 465,533 194,030 55,693 715,256 | Jan... 102.4 9 989 993 08 728 Feb. 2.490 «489 «SF? $30 376 384 77 
a -— _ on ‘ en, < . . ls ee A # f Eo + ‘ (¢.U 76.5 a: 5 
Total. .5,134,522 2,320,874 357,206 7,812,602 | Mar.. 1034 1080 962 968 si Te ie -. Bs as nt os (3 39.4 78.8 79.0 7 sea os S40 = 
1934. pr.. 105.2 111.4 96.2 96.6 86. : . .. 473 473 438 50.4 3! 38 73.4 78.2 83.7 53.1 79.8 
Mav. ; 5 73.4 ay .. 50. 2 35.1 38.1 76.6 795 . 98 806 593 
sae. gsge ana goo mam | Sees ed a Be | oe Bi Be tt Bt ot Be fe gt Bt Bt Be gt ge 
eas ; i ‘ 648,073 | July.. 107.8 113. : 2° : : uly ...62.7 58.0 58 = 2 43.9 915 8 9 an oy . , 60.9 
Mar. .... 526,280 228,107 33 . 3.0 91.0 888 78.3 08. 58.5 62.3 46 5 ) 7.4 91.1 614 82.7 
i : , , ,241 787,628 | Aug.. 108.0 1 3 69.6 | Aug. .. 684 64 * 3 47.8 1016 90.2 905 . 91.1 67.6 
Mert... BIN'SIS © 200'806 221d © Tongoe | Bek. logs List sre aca fee 8518 4 615 70.0 49.5 511 10: 0.2 9.5 60.8 84.9 96 F 
, ’ , ’ --- 106.9 113.1 87.8 : ; ept. .. 70.8 604 6464 mea arn ot 1021 90 93.2 t . Ll (77.5 
ay .-... 524542 2261013 40,989 791'544 | Oct... 1 8 843 76.0 63.0 | Oc 69.3 4 75.6 53.3 51.2 98 93.2 63.0 89.5 102.3 86.9 
May ----- e305 21147 Seas | fednee | Nov.. 108 109.6 86.1 80.1 732 59.2 | N - 69.3 728 597 77.1 541 506 964 & 101.3 60.7 93.2 106. 
: , , ' ‘. 103.2 103.7 84.3 . ov. .. 684 74.5 55. 54.1 50.6 96.4 86.1 105. ; 0 88.7 
Aug. 1) M@Brl 219'38) 391628 Goose | TS 88 BO 15 715 bR1| Dec. (1680 727 635 fiz 303 Soe Si MS 1035 633 832 toes | So 
Sept. |... 359,534 170,935 21,087 551,556 1934 Pit 87.1 81.2 103.8 60.9 932 1082 86 
Oct. ....: 442073 216,439 36,206 694, 1932 —1933—. —19%4 , 2 86.0 
Nov. 0) M48? 2osides Beis? Grefor | Feb. O88 bho G2 foe Fee 56.2 | Hep. 16a? 744 227 $88 477 520 
Mar.. 69 Sle saa i ‘6 782 59.8] Mar °° 69. 73.0 844 706 488 538 . 83.4 102.4 58.5 92.0 107.9 
Ae Ce. he ea gga | Apr. 659 488 507 3a2 fos oes | APE :: 4 162 916 736 501 540 97 88.9 1026 631 93.2 1089 &49 
STEEL SCRAP PRICES (23) | May.. 63.7 463 62.9 4 82.4 66.4 | May |: 1, 6798 958 75.6 50.2 54.0 97.3 91.4 105.8 65.1 94.0 107.9 $8.6 
(Per ton, at Pittsburgh) June. 61-4 438 673 478 By So | June -- 76.0 2 See cs oe 557 ses soe 1060 868 961 108.3 89.5 
; = oe : ; B ¥ 7s 49.9 54.4 91°: 2. ¥ 
naan ons | aur. BS fo tes HS fe wo] Aue me me gt aE ars i Of 22 ie Be we ee Be 
, —- Sep... ' ‘5 “ . e —? “ 2. g 7 E 90.7 9.3 Y . : 
seavy meting, aver. on wwe tae |S BEBE SBE OR Ba | Oct gs Ae gt el 2? Bo Be oe ie Be ss ot soi 
daily quotations........$13.00 $12.90 $12.25 | nor 43 a ag . 76.6 *59.9 | Nov." ‘5 73.7 65.6 756 2 ‘ a Hi 89.4 80.7 108.2 619 s eS 17.5 
. fe . oA. . 4 21.6 ] R2 on . 5 
“se *Subject to revision. +Revised 0.1 884 1074 605 95.2 1080 TR 
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1ODITY PRICES , IMODITY PRICES 
(1913 10 (1913=100) 16 
4) 7) NEW SERIES FACT . 
NEW SERIES EW SERIES aunt TORY SALES OF AUTOMOBILES (5 
tWhole- Sens icluding foreign < —— 
Wrhete. Sane as mer : i TY 3 zn assemblies from wt 
Stee sale tive 1929 ee ao Sree gaan 1! 2 n da ' ee 
1919 Ser Price “a tpl - x ? ce 953 anaca Y : 

Jan “. — Index amt Jan 140 cadens. Incew January Total Total aE hited St ates 
Feb 146.0 , | Feb 138.9 137.4 93.3 February 132,183 128,825 109.855. rrucks. tTaxicab serene 
Mo, 120.7 198.8 68.4 | Mar 136.1 136.7 93 1 March 108,745 Re 4 18,992 4 : assenger.7 Kk 
Mar 120 61.4 | Apr 14: 137.7 91.6 | April 121,904 9,976 15,319 59 2,921 gar 
Apr 135.2 ay M , 6 I 184.627 96,809 7 : 152 ) r 437 
raat 35.2 60.2 May 14: 136.8 98.2 May 184 054 149.3 ; 17,803 66 ye 3,02 pe 
ore 132.9 A.2 June 14: 135.7 99.5 June 223,807 + 344 26 677 i 5997 27 
Set 146.8 oy 62.9 | July 14 136.4 99,9 | July 050 207 a7 33,760 54 : 57 1.99% 
phe 165.1 14 68.0 | Au 14 138.3 97.3 | August 897 He 42,130 35 1'372 
Sep. 168.2 139.0 15! 72.7 | Sep 13% 138.0 96.5 | September — ei’kes = ah aad 1 6'5 1318 
Oct 152.7 131.9 210 4 71.1) No 13 137.7 93.8 | October 608 157 ao 41,441 68 607 121K 
Nov 9 133.4 211.3 a7 | Re 12 136.2 929 November 365 104'807 ge 9 1,166 
dD 169.8 136.6 FA 67.9 De 11 134.0 88.4 Decembe 2,974 ars 29,813 63 145 

a 188.9 146.2 217.1 70.6 133.7 R27 827 40,754 18.318 1.611 =o 

' 223.4 75.0 | 1930 = Tot: 49,490 29,776 ra 4 a 

1920 ed otal 981 1.920.057 . 1,299 78% 
Jan 0) 7 7 es . 920.0% 56 ‘ - 

Jan 16 | Feb iz ‘ os 4 108.0 132.5 ons P 1934 oT 1,569,141 346,545 4371 1.091 

Feb a 184.8 233.2 792 | Mi: 21> 94.6 108 an « 51.0 january " I ¢ =o 
Mar 161 187.4 2 2 4 oy on 13] > 89.8 105 5 =. 82.8 February 163 $11 156,907 12,069 
Ape 19 iss 224 El May sd © 800 toto ee S| eo ers HBL ay 
May 160 185.0 244.6 a.8 June hia 7 90.0 104.0 127.2 81.5 April 331,263 27 - 1,958 
June 153 181.3 246.7 9-6 | July 6.3 56.1 1012 124.4 81.8 May 354,745 16 i4 1,470 
July 148 178.6 243.3 LL . | Aug TH 2 80.4 97.3 120 9 81.4 June 331, 65% l 18 i,$ 
Aug 148 178.2 240.7 74 / | Sep 111 2 79.8 96 0 1208 80.5 July 1 YY 
Sep 147 181.2 231.4 73 o | Oct 1. 77.4 94.6 120 9 79 August? 129 $6 
Oct 142 178.6 226 S o No 107 1 74.5 00.8 118 9 78.2 Septembe: i "1 3" 
Nov TI 1619 2113 «766 | De ++ 6 76.5 87.2 1168 76.4 | October’ : 9/9 2 
Dec +t 138.4 196 1 70 5 one 74.7 84.6 114.0 74.8 November* ae ‘ > 5 2,5 

Af 116.8 179 2 65 2 | 193 74.2 tIncludes only f on ae 78,415 45.489 39' gn ; 1, 

1921 . , y-built taxicabs and co fey 6 i 1 
Jan _ not private c . 

Jan 96 3 Feb 91 : 13.9 83.5 112.0 74.6 ‘ cars converted ehic]l f } 
Feb 3 105.8 169 - : : 73.4 R2 > £4.6 —_— . — or nll 
Mar 90.9 1077 1601 67.3 i a en Te oo UNITED STATES BUREA id 

885 =f +! 67.3 | oP 90.4 69.5 » «6108.9 74.9 -AU OF LABC T 
Apr 92 ¢ = 155.4 63.6 | May «5 ro 80.0 107.2 74.6 P WR STATISTICS WHOL! 

2.6 7 ed.) 4 > i 44.6 ‘ ’ SA 
an 96.7 102.2 4 65.0 | June §2.1 86.2 14.3 = 104.9 71.3 RICE INDEX (6 ‘LE COMMODITY 
July 87.2 94.6 sat 4 70.2 ee y 80.8 73.2 o. 3 TLR (1926-100 
Aug 80.9 RR 0 141 0 66.8 ic A 78.2 70.0 74 1 2 74.6 Metal 

—— 77.6 RE 8 . @.4 | =? 74.4 67 6 > 71.7 Farm Prod Textile Pryor 
Sep So 141 . Oct #.6 0 9 ‘ y 7 H and Me € 
Oct 0 0882 Oa OB2S | Ni: 73.7 619 678 100 0 69.6 1927 See Gee Ge ae ene een \ 

4 R92 “ 5 62 ‘ 73.1 — ‘ D0.7 mee oy — — father . ox ing Ma- ic Com 
Nov 81 1 = 9 141.6 66 De 729 01.5 65.4 100 6 $5 5 se ; 97.1 100.9 on Lighting ucts tert a “Dr gz Miscel ad 
Dew Z's 93.6 140.7 6 ‘ 7 64.8 98 3 os =. 96.1 100.1 94:4 98.2 97.0 98.3 ORO is. laneous. itie 

139.8 . a2 94.2 94.7 96.6 96 a Ss 7.5 017 
1927 6F 1932 a. 4 7 100.4 94.3 91.4 1 97.2 98 91.7 96 
922 3 94.9 7 a 96.1 06 5 —s J 91.8 QF 
Sar > t 101.7 945 4 o 96.5 9 vi 95.8 
Jar ~— | tres y 55.4 62 : 3 95.3 03.6 ao. 86.8 95.9 st a 4 91.8 
ae we ws et nie. Bee ; M3 ime Be Be gt Ber Be eB: 

“ < 2.6 9 2 v4 wi =e vs 95.0 5 o4 2 ws 86.2 = 4 - Yo. ) Q1 < - 
Mar 111.5 87.0 = 141.4 65 Apr 7.0 50. 58.8 94:6 ; 2 3 1114 94.6 s 96.2 95.3 6 17.5 91.8 94.9 
Mian’ 225-8 95.5 10.7 a2 6 69.8 | Ma 64.4 197 59.6 95.3 62 ) 96 , 96.0 86.0 oe - 94.7 95. 4 91.3 94.1 
=ay 138.3 101 ‘ : : 2.6 776 Jur 5S 57 Q° wr f 36.6 112.5 98.0 > 6.1 94.3 OF og 90.7 94.3 
June 137 8 3 119.8 147 € at's 60.2 5 61.8 ) 100.0 o> = 86.3 95 ax Jo. ¢ Pinngge 

: 4 29-5 7.6 12 Tu : 915 “4 4 112.7 97.7 . 5.8 93.5 9 91.0 05 2 
July 137 105.2 121.5 149 ¢ Le 4 47.5 5 62.1 101.4 = &. 86.0 95.5 m4 OF ) pap 4 99.2 
37.4 109 23 ae 81.2 A 5s. 92 ne 9 = 113.9 96.5 z 9.5, 93.1 ? J 90.7 96.3 
Aug 135.4 115 ; 23.4 154.9 ea | Se : 0.8 4.7 93.4 se 104.4 100.7) = 116.5 96 8 nt 95.3 91.9 ora 4 89.9 96.6 
Oct 148.3 120 134 : 15 S.9 O op 61.7 93.6 85 9 = 96.3 91.6 97 «% 89.5 96 3 
Ic 157.6 122 0 > l a7 N » 59 § 9° 4 106.1 ( pinta rif 90.1 On 4 
. 22.( 1 rs <a . . 2 g wm ‘ o ‘ 96 
Nox 149 ; 194 ¢ 9 - ) : 9 = + 104.5 —. og 96.1 2.8 
‘ QR 1998 1sé Rs 57.4 2> y 2 © : 23 3! 32 96.2 
123 ; , 8 S 641 103.5 982 1937 = 9 83.0 96.2 x 90.1 - 
1923 107.6 99.7 126 3 2.9 82.7 96. 1 6.4 20 9 96.4 
923 ™ 109.8 12 125 3 95.6 82.8 95.8 } RR 95.8 
22 166.6 123 144 F ” 2 ~ S7.4 63 106.7 100.3 12 4 95 8 83.5 95.9 } Q7 7 95 
Feb 1757 133 144.5 8 ”. { - 9 52.4 857 6] 1085 1022 123 2 95.6 83.9 ».5 ) ors 96.6 
Mar 201.9 147 Jt. * as J 6.2 65 106.9 103 8 =S.0 95.8 84.5 95 4 Lp. 97.5 
apt 200.2 1 top M : 62 $6.5 727 108.8 8 1206 95.5 85 94.8 5. 96.7 
Ms =o > 142 71.4 - ~ @ 72 106.5 120.4 , 85.8 } Rf pe 
F ay 178.7 123 : ~) = S - &9.S 91 103.4 102.1 117 : 94.9 86.4 95 ‘ ro ? 97.4 
sune 165.5 119 . 6.2 ‘ < . $4.9 93 91 101.6 100 6 95.0 86.1 95 2.6 97.6 
July may osu. la2.2 l " > 4 Ji. ‘ 0 115.3 o5 0 — > +. 82.9 P 
4 150.4 i! : , Lo 2 g * 3 98 7 95 5 103.6 98 1 ~ 95. 85.8 9 1 98.6 
AUR 140.1 117.5 : wH.¢ aS > ; = 32.5 QG ¢ *: ae 115.4 95.1 85.3 95 82.8 96.7 
Sep =_—. ie ee a 72 2 SS be 96.2 g 5.3 on 8 827 958 
Oct > 7 425 128.¢ 1527 : . ee 1.2 87.4 Jan 105.9 95 ‘ oy 95 
ova 71 122 1196 15 § : F : 85 Fet : 98.9 113.4 92 25 9.8 
126 1109 am & . ax -< ~ = 105.4 98.1 e.0 100.1 : 
Dee 145 + . : 152 - . a4 & 80 Ma 107 pag 108.9 92.3 ) 95.5 9 
OR 8 oT 2 Je Ly 101 R32 Apr 104 5 ; 108.2 92 4 100.6 95.9 9 82.7 95.9 

1924 - . or 102.2 98 + a7 91.6 — ; 96.7 9 82.7 95.4 

; FE 7s a4 . ine 22 td 06.7 90.7 2.3 96 r 82.4 
ret 157.8 114. f , ul 2.2 ; oe 81 July ben 3 98.1 «1079 BOI 101.2 95 o4 819 95 
oa b 157.2 123.¢ 140.4 151.2 7 “ 2 Fs 2.2 87 tape : 4 6 102.9 109.1 a9. 101.2 of ) 4 80 3S 5 
mar 143.0 ”) 7 : 92.6 oe : 5 SS Se Ul.o 103.5 109.5 og 101.0 OF , R9 os 
Apr 126 8 12 5 = > 2 ; Pp 106.6 103 109.9 89.8 95.1 93 2.4 95.2 
May > o <e ; 4 ae. 2 O 104.4 ; 110.6 89.8 100.9 95.2 ) 82.2 96.5 
j 126 rs &2 2 RE Nov 4 101.4 110.2 a. a 100.3 ox a : as 96.5 
June 130.0 1124 -av-4 S18 70 5 80 De 101.1 98.9 108 ; 99.8 on 93 ° ot 
July 13 > 4 <.% 12 2 i: ec 101 9 C 4 > RS 6 95.9 4 bet 7 
te = 7 117 6 1257 a3 6 4 $4.2 9 79 . 98.7 107.3 87 8 98.7 944 9 224 

ae 14 { 0 85.5 5 7 74.2 1930 98.5 ny so. 
on P 14 $ - oR & a4 8 ; 69 7 68.2 Jan. 101.0 97 2 o4.4 4 + - 4 
No 14 , 5 85.8 34.7 67.8 68 Feb > Ry 87.2 81.7 7 
De 152.¢ 0) 9 84.7 Beate *69 Mar 047 35.8 103.9 86 4 a0 97.2 94.3 9 

168 13 Rg 2 9 ~ 4 Apr Or . 94.3 103.2 84.8 0 3 96.9 94.0 C %1 9? 5 

192 95.0 4 = May 93.0 94.9 102.7 84.0 ze.4 96.6 93.9 9°14 81 91.4 

925 < , June RR 4 = ao 102.6 83.4 = 4 95.3 93.5 a ) : 80.9 90.2 
Jan 165.5 ie a July 90.5 102.4 R1.¢ 3 93.5 92.4 on 2 81 on ¢ 
Feb v 141.4 153.4 147 12 a 83.1 86.8 10 2.0 78.9 91 ¢ 0 90.0 
149.5 139 147.4 104 Aug 84.9 p4 00.8 79.7 ) 89.9 29 80.4 st 2 

Mar a7 8 144.4 149 96 9 COAL AND COKE P Sept ¢ 87.6 99.0 73 ( 78.0 90.8 88.5 : 78.4 : 
Apr 139 134.3 136.0 149 9] rT ) PRODUCTION (5) Oct - 85.3 895 99.2 +. 79 «896 0« 877) 7 oo 
M: os 1 133.8 131.4 4 31 isand cf net t ad Arty gachaee ae RR v.6 76.2 79.0 Pi ‘4 87.9 (6. 84.4 

ey 133.1 1345 13 146.( 90.( aes Soe Nov. . 2 88.8 96.6 74.7 77 9.0 87.1 87 7 84 
June 140 € -—s (7 145. 91 - Week Ended Dec +++ 193 86.2 94.2 74.9 77.6 87.9 86 + 752 84 ; 
July 1437 1386 139°¢ 147.6 92°0 pec. 1 Dec. & Dec.1¢ niet 75.2 R24 91 1 53:7 . 3 87 8 85 5 aa 74.7 ay 

aus 115.6 139% 1424 149.4 93.4 Bitumir ' i 1934 19 Py ) 87.9 84.8 a 74.1 a 
Oct ans 141.7 141 M saa f 95 ‘ 7, 871 719 Feb 3 . 80.7 88.7 71.3 . 79. 

4 3.3 151.0 79 145.1 95.7 : 4, 7,125 2b 70.1 - S. b ™ 

Nov M475 saa : 147 2 148.4 99.2 : 1,3 187 Mar 706 78.0 86.9 70.9 86.9 83.8 84.5 . 
Dex 1457 aa 151.¢ 149.7 1 nr Apr. cg 87.6 7 0 86.5 R2 & 72.2 
4 155.¢ 150 € 11 May 70.1 76.3 ~ . 6.4 —e 5 m4 fis) 
148 1017 1 70 May 67.1 76.3 87-5 68.2 ~ R2 & 71.5 765 

1926 s ' 1,083 June 65.4 £3.8 87.6 67.4 85.7 81.5 81.3 7 76.0 
Ji ‘ } 5 July 64.9 oe 88.0 66.6 85.0 80.0 RO 5 : 71.5 7 
gan 139.9 “a Aug os 74.0 89 4 aa 84.4 79 ot g 70 74.8 

»b 126.9 7.9 10 1¢ 1 te | 0 74.6 2 4 84.5% oa 9 {9.4 BQ > £3.2 
Mar 129.0 146.1 92 avera 21 21 , Sept + ie Ae ~~ 7 69.7 72.1 
Apr 1 144.1 90 § : 4 act 58.8 73°32 ».0 64.5 - 77.6 f 69 72.( 
May 1 4 143.7 b+ 3 3 Nov 587 - 3 82.5 63.0 = ) 77.4 4 6s a + 

5 3.7 ¢ i 58 + 2 7 iu 72 
June 125.8 144.0 RR 7 DOMESTIC RAILR aie De Be’? we _s 62.2 a 76 75 68.2 71 
July 134.7 143.8 91 ( ILROAD EQUIPMENT 1932 ‘ 60.8 a 76.2 76 66.¢ 70 
Aue 134 2 142.6 95 9 ORDERS (1) : Jar 59 8 fod 7 = 70 
Fk 132.6 142.( 94.9 Reporte . 52.8 79.3 36.8 68.6 
Oct ? 142.8 2.8 ported in Railway Age of — 50.6 5 78 3 67.9 81.8 7 
130.7 3 Dec D Mar , 78.3 1 

Nov 127.6 142.4 92 8 Sen 1934 as . Dec. 8, Dec.2 Ap 50 2 3 77 3 68.3 80.9 73 4 a 65.¢ 
Dec 126 141.0 91 + Freight ar 350 34 1934 1933 May 49 . 61.0 75.0 87 9 80.8 23 > b. 64 7 

140.< oe 200 June 3s 59.3 72.5 70.2 80.3 72'5 a 64.7 

1927 tails (tor 25,883 10,00 150 13,270 | July aS Se 70.7 80.1 15 86973 64.7 
Jan 125.0 122 5 35,000 Aug 491 60.9 68.6 v1 6 79.9 70:8 73. - 

— 1193 «1218 ©1206 138.3 89 5 14 — : 49.1 + ; 69.7 21 79.2 69.7 73 64.2 

ar 119.3 <;. 20.6 137.2 7 UNITED eqns : — det ¢ or .& 72.2 ~ 80.1 69.¢ 7 64.3 
Many 127 «1196 «lan? Laks a] Gates in cous ant meetin a ae a Nov. 1.011.467 «6606 | T4 WS 80.1 70.5 72 6 46 

: : 11s 21.2 8.7 Sulance to credit NGS (4) } i } 7 RO.%3 : 72.9 ~ 
June 1i3-9 he ° 119.3 135.0 os 3 month) < ft Geen at end of = 44.1 48 pty. 71.4 79.6 = ¢ 72.7 aa ; 
: 9.4 > ry 5 ‘ : s 0 ollars 193: — 69.3 7 ay. 72.4 ; 
J 4 4 119.2 ; 92 ae ars) 5) 4 R .< 2 7 
puly 117.7 116.4 =117.0 i345 868s 7 1934. 1933. 1932. 1931. 1 Jan n ae : 7 72 pig 
Aug 116.6 116 135.1 26.6 an 1,200.8 >« 930. 1929 > 2.6 8 . 63.4 
Sep 112.6 6.1 116.4 136.4 as | Feb é 942.5 665.6 278.4 16% Feb 40.9 99.8 68.9 9 66 
Oct Og ya a g19 | Mar 1,200.0 1,006.2 691.8 292.1 1 5.1 153.5 Mar WR 546 63.0 2 5 3 7 
Nov a1 61086 6118 = 138.4 81.9 | April 1,200.0 1,112.7 705.3 ore tees | ee 7) ane ne a an Se i ( 61 
Dec to in ty Mer ya 76% | May 197.5 1,158.4 722.1 313.8 5.0 | May a lU.lU CU 77 70 ce 9 9.8 
104.0 108.7 138 | 72 8 Tune ; at 9 1178.8 742.6 325.0 3 June 53.2 $1 4 76.9 55.9 76.9 70 . s r+ 
‘ 97.5 51 784.8 347 8 , 0.6 2 ‘ ay.3 777 . 71.4 ; 

19258 July 3¢.9 : a3 784 8 347.4 r July 60.1 65 ; 82 4 61.5 ons i } 73 7.8 60 
Jan 112.9 103 Aug > 4 177.8 $38 5 372.5 4 S ig 57.6 64.8 68.( bag 74 7 58.9 62 
wa 03.! 9 Sept 92.2 1,177.8 848.5 422 Sept 57 : 74.6 7s +) ).8 5 
Feb 112.3 100 4 ye 2 138.1 78.: rae 1,192.8 1180.7 857 rt 400 7 1 Oct 57 € 64.9 92 ss r 81° LS 7 60.! 65.0 
Mar 111.2 - 106.6 137 a9 7 - 1,198.4 1.188 4 19.9 2 7 0.4 64.2 > 46 29 1 73 4 68.9 

2 102.0 106.6 , +& ied Nov : 9 870.8 538 3 Nov ne 72.6 89.0 77.1 2.1 8 pA. 65.4 - 
Apr 115.2 36 1368 77: ee aes ee ee 6 56.¢ 64.3 17 ° 2.1 69.5 
M: 15.2 108.1 111.6 13 77.9 Dec , 198 7 885.2 565.5 o1.6 Dex 55 5 a 88.2 76.8 83.0 83.9 ce 65.1 ok 

ay 119.6 117.0 1183 38.4 RO 1.208.8 900.8 605.1 2 a3. 4 4 R9 764 82.7 84.9 fe 65 Li 
qune 118.1 117.5 117.8 4 ‘ 84.7 . 245.4 164.3 1934 83 Qh f {3.4 Re ; 
uly : LS 7 38.5 H - Ji ~~ . 73 5s 71.1 
Aug : sa0 6 . 9 115.2 139 = , coTTr : | Bs _ Feb 31 ‘ 64 89.5 76.5 i 65 70 
Sep 120.4 44 115.3 139.8 Q0's ON SPINNING ACTI age Mar 1.3 66.7 89.6 6s £3.1 85.5 a6 
Oct + 113.1 116.8 141 4 VITY (5) 61.3 67.3 88.7 {6.9 72.4 87.0 . : 

N 133.0 114.2 123.6 138.5 oe. (Thousands) Ape 59.6 66 q 16.5 71.4 87 +» pi 

—. 131.6 113.1 122.4 33-3 89.2 Nov Oct . May 59.6 67 1 55.9 75.: 717 ie. 86.4 ? 6S 73.( 

Dec 133.8 115 5 se 137.2 9.9 N 193 t Nov June — Je) 87.9 72 ¢ gs.8 87.9 RE > Pays) - 
= 5.5 124.6 137 2 “ No. active during 1934. 1934. 1933 . 63.5 69.8 87.1 one 72.5 89.1 m4 ‘ . i3.4 

e 37.2 90.8 > C of car 12 month.25.051 25.095 Py July 64.5 7 i.1 72.7 728 a 87 75 69 73 

Subject to revision Revised tion “" pr aa Saw Aug 69.8 73.9 ap 71.5 + 73.9 oh 87.8 75.6 69.8 73.7 

Ret basi . single-shift Sept 73.4 aa 53.8 70.8 744 SO.¢ 87 70 74 ¢ 
ae F Oct it 76.1 84.1 a 14.6 86.7 85 i 69 ¢ 74. 
Mf 97.1 96.2 “ 70.¢ 74.8 e2.} 74 REG nd. S 75 39 74.5 
95 Nov i S3.8 7 L. $6 85.6 = 7¢ 70 764 
s 75 R4 vif Ré - ‘ & 76.4 
‘ 69 74 } 85 = 70.2 77 
os 86 85 . 69 Ut 
76.4 76 
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} THE STOCK MARKET COMPARED WITH THE BOND MARKET, j siccan imate - 27 . — 
| oe OMMODITY | PRICES ,AND BUSINESS / MONEY RATES IN NEW YORK CITY 
! | 40 22 oo NAL VARIATION % j | Loar Prime Com’! Paper. Bankers’ Accep 
| -—tCall Loans. 60-94 f 1-6 Mos. tances, (90 Days 
i §Daily } Daily Daily Dail 
a | 1934 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
i ‘i ; ; }20 150 Nov. 1 1.00 1 4, 88 1 , 88 1 1 100 % % 12 
THE ANNALIST AVERAGE NET YIELD ON | : } Nov. 1 1.00 1 4 88 1 A 88 1 1 1.00 % ie 12 
} 10 MIGH GRADE BONDS >; Nov. 1 1.00 1 % 88 1 4 88 1 1 1.00 i 12 
| 44 180 : t + bio 140 Dec. 1 1.00 1 4 88 ] 4 88 1 1 1.00 ly % 12 
; A | Dec. 1 1.00 1 4 88 1 Y 88 1 1 1.00 1, ye. 12 
| ° Dec. 1 1.00 1 ; 881 88 1 1 100 % 12 
\ : . ‘ - Dec. 1 1.04 i A gg (1 A 2 1 1.00 % ue 12 
| = tNew York Stock Exchange. ‘Asked rat Average of renewal rate. 
. z ° 
lSa0 a sed | 2 2 ee en BQ 
« 3 ae age MONEY RATES IN NEW YORK CITY VALUE OF THE POUND AND DOLLAR 
i s ¢ . & ——Call Money 60-90 4-6 9 IN GOLD CURRENCIES 
Is x ba. m+? i La : rrpos Das In dollars of 25.8 grains, nine-tenths fine 
g 8 j Woe Fumes | § ; & 1934. als. High. Low. Last Pa ept Week -Pound (France)—, gspoller . 
> * f pusimess INoen a : | > 2 Dec. 20.. 1 1 1 ] ‘ ended High Low igh Low 
” $2 ; i iy 3 51008 Dec. 21.. 1 1 1 1 ‘ Dec 15 -60.5 60.3 59.5 59.4 
2 WEEKLY NOEL OF 7071009) | Dec. 22 Dec. 22 604 60.2 594 59:3 
\ 3 | WHOLESALE CornmmobiTY ¥ 2| Dec. 24 1 1 1 1 1 1 > 24-26 60.3 60.3 59.4 59.4 
4 e , Dec. 26.. 1 1 1 l %4@ 1 i 3ased on exchange uotations for 
{ ‘et jena tBest names. §Asked rate France, Switzerland, Holland and Belgium 
' ' 2 —_—_—— — 29 ee 
> = at aime > Oe sO 60 FOREIGN E XCH ANGE RATES WEEKLY 
WEIGHTED AVERAGE OF J quorations cabdie ra Li€ =] therwise noted) 
hk | as . : a 
| (WOUSTRIAL STOCKS } Week Ended- 
58 “q } leo 70 : D 22 4 Dec. 15, 1934. Dec. 23, 1933. 
} Par. Country and Unit High Low High. Low. High. Low 
| j . | $8.2397 ENGLAND (sovereign) $4.95% $4.93% $4 96 $4.94 5.18 $5.073 
69 20 ; re a AB ta Ys = 8.2397 AUSTRALIA (sovereign)... 3.96 3.951, 3.95% . ; , : 
a PE Aw 2S A SOROS TMA LD z.3,4 5 08 SFM AM PIA SORSIFUAN I TAS OG © &.2397 SOUTH AFRICA(sovereign) 4.95 9 4.944, ie , 
_ —— .06634 FRANCE (franc) 0661 0659 0622 06061, 
-08911 ITALY (lira) 8564 854 0852%  .0836 0812 
-- 18 ——$$_—_—_—___ pone HOLrLAnE irae mark 1027 4018 4014 .3785 3688 
net A sAND (florin) 6777 763 -6758 * iy 
NEW YORK TIMES WEEKLY BUSINESS INDEX "32669 SPAIN (peseta) 372 136¢ "1365 er-4 — 
i Electric Cotton 1.6931 CANADA (dollar 1.014 88 1.00755 1.0087 1.0000 
Car Steel Mill Power Automobile Lumber Cloth Combined -23542 BELGIUM (belga 234 2337 .2334 .2205 2149 
| Loadings. Activity. Production. Production.Production.Production. Index. 32669 pAb N D franc) 247 238 3235 _ 3075 2986 
Effective weights ........ 25 25 20 10 10 10 100 0220 GREECE (drachma oi 0093% .0089% .0088! 
. Dy F -4537 SWEDEN (krona) 2 2547 2547 .2665 2615 
Adjusted weights ......... 22 11 51 .04 05 07 1.0 4537 DENMARK (krons 9213 9206 221: 2906 2310 2065 
Week Ended 1933 -4537 NORWAY (krone) 2489 2482 2492 .2483 .2600 .2550 
eer re ee 61.7 64.3 90.6 39.4 60.8 $87.2 77.6 -23824 AUSTRIA (schilling) 1886 1883 1883 -1882 .1800 1775 
1934 ror Cor Caral Ova 1895 893 1892 1892 .1800 1775 
: : ; ‘ “ 041 F : JAKIA (crowr 419 418 041844 04184 .0470 0463 
Dec. Re ee ee ..+. 58.2 46.7 98.1 34.4 55.3 92.0 +76.6 .0298 YUGOSLAVIA (dinar) 228 8 )228 .0228 ? ‘200 O192 
Mec, 8.........++-. me 58.9 50.7 34 48.7 55.4 794.9 78.7 .0748 PORTUGAL (escudo) 454 453 0455 -0453 -0476 0471 
 s See 59.3 97.3 +518 58.1 *100.4 *82.1 0101 RUMANIA (leu) 01014 101 0101 :0101 00974,  .0095 
i See 63.9 65.5 97.9 75.1 ‘ *84.5 .2961 HUNGARY (pengo) 0985 97¢ 2980 2976 .2300- 2750 
For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 1, 1933, page -0426 FINLAND (markka) 02 0220 .0219 .0230 0226 
773; May 11, 1934, page 755, and July 13, 1934, page 55. §Cotton forwardings. -6180 INDIA (rupee)... 2 2 3740 .3730 .3875 3837 
Paree HONGKONG (silver dollar) $ i 4300 -4265 3837 3687 
| da sess ery hte 1 r 4 i 3510 3570 3475 3325 
-5000 silver pes 4987 4987 4987 ‘ £ 50! 
RATE OF OPERATIONS IN THE STEEL INDUSTRY ‘9613 STRAITS SETTLEMENTS ; 4987 -5050 -5050 
’ ~As Estimated by— i a (dollar) Singa pore g 5830 .6025 .5975 
i Dow-Jones——— Amer. Amer- -84396 JAPAN (yen). 288 .2988 .3125 .3081 
& Week U. 8. Week Be- Iron & Week N. Y. Iron Metal 1.6479 COLOMBIA (gold peso) 6006 5900 ( 6850 
Kinded: Steel. indep. Total. ginning: Steel inst. Ended: Steel. Times. Asof: Age.Market. .7187 ARGENTINA” (paper peso)§ 300 .3300 .3370 .3325 
1934 Do free inland 250 -2500 . 
. . : -2026 BRAZIL (paper milreis)§ Ri -0825 .0875 0875 
{ Dec. 10.. 27 35 31% Dec. 3.. 28.8 Dec. 8.. 0 30 Dec. 4.. 29% 30 Do free inland. 0675 as 
Dec. 17.. 28 38 3A Dec. 10.. 32.7 Dec. 15.. 33% 34 Dec. 11.. 33 33 -2060 CHILE (gold peso) 1025 0975 0975 
Dec. 24.. 30 42 37 Dec. 17.. 34.6 Dec. 22.. 37% 36 Dec. 18.. 35% 36 4740 PERU (sol)..... 2 2375 “2395 2325 
Dec. 31.. . ; ; Dec. 22.. 35.2 Dec. @.. . Dec. 24.. 36% 37 1.7510 URUGUAY (gold pes & 8025 7525 7400 
} .8440 MEXICO (silver pes« 2785 .2791 2785 
} Se — ——————_—_ 24 —____—_ tDemand rate. §Export rat« 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Dec.15, Dec.8, Dec.16, (Includes only power generated by the elec- a 30 : ee 
1934. 1934 1933. tric light and power industry proper FOREIGN EXCHANGE RATES DAILY 
Grain and grain prod. 30, 233 28,520 29,956 and a ~—— _ include power Cable Transfer Rates 
* A 5 90'195 17.493 generate raction companies.) Dec. 20. Dec. 2 2 26 
— reed 147° FOOT 118'088 127'448 (Thousands of kilowatt hours) $4.94 4.94%, soi aoixe spate 
Coke oe 7,655 5,388 7,694 Week 4.94 4.935, o4. 944), 4.94 4.941; 
Forest produc ts...... 20,725 20,524 20,367 Ended: 1934. 1933. 1932. 1931. 4.9414 4.944, “4.945% , 
SE aisthduh 4s. snceensees.s 3,089 3,597 3,431 Dec. 1.1,683,590 1,553,744 1,510,337 1,671, 466 3601, 0660% port 
Merchandise, I. c. 1...154,949 157,078 159,713 Dec. 8.1,743,427 1,619,157 1,518,922 1,671,717 O6¢€ 0660 .06601% 
Miscellaneous yes 196,813 197,621 193,317 Dec. 15.1,767,418 1,644,018 1,563,384 1,675,653 6601, 0660% eeu 
- Dec. 22.1,787,936 1,656,616 1,554,473 1,564,652 856 0855 0855 
Car loadings (total).579,935 551,011 559,419 Back figures—See THE ANNALIST of May 855 185444, 085414, 
4 Week ended Dec. 22, 1934: Estimated total, | 11. 1934, page 756 855 0855 
*547,000; corresponding week in 1933 527,067. 1024 4022 
25 4019 4020 
—_—___—_—— 3) —______- THE ANNALIST WEEKLY INDEX OF a. 60Cl ee 
\ COTTON CLOTH PRODUCTION (31) SENSITIVE COMMODITY PRICES 6764 .676 
(Thousands of Yards) tWhole- Sensi- 6768 .6766 
Week Week sale tive ; +4] oat 
Ended : Total Ended: Total a. Price Price peed oat +t a 
c 1933. Scrap. Zine Aver. Index. Index. | ,*@5¢ ..... ues . . 2341 2342 -2341 
1934. Prod. 1934. Prod. Dec. 26. 92.2 80.9 86.6 101.4 85.4 Switseriand : High 3242 3242 .3242 
Sep. 114,626 Oct. oe - -124,909 1934 Low Ecce cies 5 a 324 3240 '3240 
Sep . 61,02 Nov. 3....... . es . 5 MAME  oseccvccsccccscsesccce 241 3241 
Sep 65.600 Nov. 10.......125,268 | Dec. ¢. S85 G82 O02 1089 729) iCanada: High =... 00.3... 01 01010 1.01010 
Sep 61,184 Nov. 17.......119,282 — ; ? —y Ps ox eee Y 0088 1.00946 
| és ‘ Dec. 18. 97.2 68.2 82.7 109.6 75.5 
Sep. ke ae 125,093 Dec 24. 964 67.8 82:1 *110.4 74.4 Ee 09 0914 1.00946 
Oct --117,495 Dec. 1. 111,426 7 ‘ _ — ‘ tSpain ... . 1369 1369 .1369 
Oct . 120,543 Dec. 8 +120,727 tU. S. Bureau of Labor Statistics Index | tJapan .................... ; 2890 2884 2888 
Oct. .124,127 Dec. 15 *125,000 | (1926=100) converted to 1913 base, by multi- | tArgentina (export rate) 301 3300 3300 
plying by 1.4327. Do (free inland).. 25 2512 2512 
| : »>* | wae figures ~ Jan. 5, 1932, to Ps c. i, tClosing rate. §Demand rate 
34, see HE NNALIST of Nov. 36, 1934, . 
ESTIMATED AUTOMOBILE page 758, and Dec. 14, 1934, page 827. Continued on P 
} PRODUCTION (10) 
Ended: 1934 1933 1932 1931 — 
] unded : — - ee o. | AVERAGE DAILY CRUDE OIL . reg . A'T 
Dec. 1........11,389 10,041 11,150 20,000 | PRODUCTION (18) INDEX TO BUSINESS STATISTICS 
Dec. 8........19,347 12.935 23,250 29,500 . ‘. . 
Dec. 15.......#24,801 16.762 33.100 35.500 (Barrels) Automobile Production, Estimated Fai ‘ oe 
Dec. 22........34,297 18,008 29,500 38,400 (These figures do not include “‘hot’ or , ie- WUE vescecds 22 —— ee ? . f * 
‘ : : «ina ‘ammammies. ten eae gally produced oil) ies . Foreign Exchange Rates, Daily.. - 30 
Back figures — For figures from Jan. 28, tOil -———-Week Ended Automobiles, Factory Sales of 16 | Fore Exchange Rates. Weekl 29 
1933, to March 31, 1934, and corresponding | Gode Dec. rd Dec. 15, Dec, 23 Automobiles, Production and Regis- iO! ni Mang, ates, ekly... 2g 
figures for 1932, 19033 and 1930, see THE | Texas: Quota. 1934. 1934. 1933. trations of... >. 37. | Freight Car Loadings, Weekly.... 20 
/ ANNALIsT of April 6, 1934, page 563. Baers _.... 61,100 58,100 40,650 Business Activity, in, Rnwiesii ciation old : r Prices tee tee eae 33 
q Cae Es) * ee North .. | 57,350 56.250 57350 ee fe Insur New Paid-For. 5 
—_ « W. Cent : 26,350 26,550 23,250 Business Index, New York Tin Mi tates in New York City, Daily 28 
FAILURES (11) West 140,900 137.650 120,350 Weekly . gM in New York City 
——Week Ended——_, c. Cent... 46,550 47,00 42,950 Saree oo 2 . l We. 
Dec.20, Dec.13, Dec.21. Mast... ... 403,250 401'750 402/850 Coal and Coke Production, Weekly ' tettereceeeees QT 
1934. 1934 1933. Conroe a 38,100 38,050 55,200 Coke Production .. 34 Oil Prod ion, Average Daily Crude. 26 
Trade Groups: S. eas ..-+. 54,650 55,050 43,300 Commodity Price Index, U. S. Bureau Oil R ery Activity and Cracked 
Saal ...-.... 130 132 149 | Coastal) |!.:!) 126400 127'200 104/100 of Labor Statistics ee ae ; aa ° 35 
Wholesal sd 22 16 18 ae <a im i — ; _ , : rape 
Saieneeian 47 55 63 Total...1,006,800 954,650 947,600 890,600 “wane Dally ee ne, Ae and and Dollar, Value of, in Gold 
Other commercial 20 28 2% | Okla. ..... 489,300 481,550 487,050 505,800 Cotton Cloth Production. Weeki: be = BOB wen eseecescssveccsscoveess 31 
* — — Kansas 137,100 131,800 127,000 106,350 uction, eekly “1 F I i Equipment Orders, Domestic 13 
Total United States.219 231 250 Coast. La. 2 99.700 | 83,900 82'9C0 45,200 Cotton Spinning Activity 1 Recent |} omic Changes é 2 
Geographical Divisions: No. La t ( 23,650 23,700 25,6C0 Department Store Sales and Stock nodity Prices, The An- 
New England 28 2 32 Arkansas. 31,000 32,950 31,050 32,200 Engineering Contract Award , P ge f ” 1 
Middle Atlantic.. 76 87 77 | §Eastern 96,100 104,450 99,200 95.950 entels Dine ; Ae - ‘7 Ses © eee 
South Atlantic | 15 23 | Michigan 28,100 28.450 28,300 29.900 tlectric Power Output, by Regio 3 iodity Prices, The An- 
South Centra! sode%s ae 13 27 | Wyoming 35,700 34,600 - 200 29,350 Electric Power Production, Week]; { i Weekly Index of.... 25 
Central East... .. 42 35 44 Montana 9,309 12,100 1,600 6,550 Factory Employment and Payroll 9 istry, Rate of Ope rations in 
Central West ialras 10 14 13 | Colorado . 3,500 3,150 3 150 2,450 | Factory Emplovme a +} 19 
Western 5 1 12 | N. Mexico. 49,800 44.800 45,900 42/050 | + mployment and Payroll duns ob 
Pacific costes 24 22 | California. 473,900 487,100 495,200 477,900 | oe ere . teel § Prices 6 
ened F ———— ————_. _____ ______ | Factory Empl Groups, In rransportatior sececcces § 
Total United States.219 231 250 Total... .2,460,300 2,423,150 2,418,850 2,289,900 dices Of st ment by ye 10 lS ‘ nes 14 
{Excluding Conroe. §Excluding Michigan. | : i i 3 7 xaee 
*Subject to revision. *tRevised tEffective Dec. 17, 1934 i 
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Stock and Bond Market Averages and Volume of Trading 





































































































ae ili — THE ANNALIST WEIGHTED AVERAGES 
[ steal | OF GROUP LEADERS 
AVERAGE PRICE OF IO HIGH GRADE ; E : 
RAILROAD BONDS DAILY THE MAMAS \ WEIGHTED AVERAGES OF GROUP P LEADERS § nl CER WEEKS os Gest Get 4 Standard Ol Lb 
| O6r 106 | N PLOT TEL WER . THREE DAYS EN 100 Dec. High. Low. Las High. Low. Last 
DEC 26 20.. 33.2 32.6 33.0 | 20.. 25.2 24.8 25.1 
= | 33 INOUSTRIAL STOCKS | lao 21 33.3 32.7 33. 2 25.5 25.1 25.5 
1! | 10% ‘ 22.. 33.2 32.7 32.9 | 22.. 25.6 25.1 25.2 
1 , ” af a ne 24.. 33.5 32.8 33.4 2.5 25.0 25.3 
104 04 || F aa POE Ls agefP 160 26.. 33.7 33.0 33.1 | 2 25.4 24.8 25.0 
| ie Ison 33 Industrial Stocks 5 Independent Oil 
| | * Dec High Last High Low Last 
| , lao 2 12 122.9 2¢ 24.0 23.7 23.8 
lo « } pe 18 AL {- 31 93.2 | 2 24.2 23.8 24.0 
102 ton le a4 ga Vad, wt Daas * 3 123:5 5 1399 | 22.. 242 239 240 
| i i 5 rTor—1> Bp eae SaaS 1309 24. 124.6 122 6 124.3 | 24.. 24.3 23.8 24.2 
| A Sef a 26..125.1 123.5 123.7 2€ 24.5 23.9 24.0 
P a Electrical Equip- 
| 3 Steel Stocks ment Stocks 
100+ | Dec. High. Low. Las * - 
} 4 20 22.9 22.7 a Loe —< 
j= °° oe 21.: 20.6 20.2 20.4 id 
toni 24: 22:9 22:3 Hk me ae 
98 26.. 23.2 22.6 he ce RE oe y 
ocT NOV 2¢ 21.7 21.3 21.5 
——— | 5 Motor Stocks 3 Merchandise 
AVERAGE NET YIELD ON TEN HIGH 2. 579 567 57.6 a0 S34 339 
GRADE RAILROAD BONDS 21.. 579 569 57.4 | > 339 334 33:8 
1934. 193%. 1932. 1931. 1930. 1929 22.. 57.8 §7.1 57.3 33.7 33.5 33.6 
Nov. 10... 4.02 4.96 4.85 4.73 4.25 4.60 24.. 59.0 57.2 58.6 1° 340 336 33.9 
Nov. 17... 3.99 5.1 4.85 4.82 4.24 4.50 26.. 59.5 58.5 58.5 34.1 33.8 33.8 
rev * ; o 23 a0 4 5 re ry | | 3 Rubber Stocks » Miscellaneous 
ec : 9 ry “4 5 wT ; 3 Dec. High. Low. Last High. Low. Last 
2: fa fo fae he ae ae 20.. 23.6 23.1 23.4 | 20.445 44.1 44.4 ‘ 
ec, 15 a 82 5.28 34 } 21.. 23.4 23.0 23.1 | 21.. 44.7 439 446 
Dec: 22... 3.86 4.78 485 519 432 449 | oo. 5 eguroao le soft i }20S] | 22-- 23.0 230 23.0 | 22.49 442 445 
For monthly data from Senuars. i. to A = Srpngm, ” 24 Fa = 8 23 1 24 - 7 = 7 3 
January, 1934, see THE ANNALIST of Feb. 9 | SOP are eT }5 = 26.. 23.8 23.0 23 2¢ 5.9 5 
1934, page 274, and Feb. 23, 1934, page 349 al oa A ash u , 3 Copper Stocks 5 Railroad Stocks 
For chart governing this period see THe | | ,40 BeAr 4 240 | Ty Dec. High. Low. Last. | I High. Low. Last 
ANNALIST of Jan. 19, 1934, pages 96 and 97 | |< om : Y er Lp 20.. 29.5 29.1 29.2 | 20.. 39.3 388 39.1 
AVERAGE PRICE OF 10 HIGH-GRADE | |&3 j60 Ait ee dP = oa a3 ae | 2 4 33.8 33.0 
RAILROAD BONDS : : VS 3 MERCHANDISE 24..29.6 29.1 29.3 39.0 38.6 38.9 
; 1934 2 ws 9 26.. 29.8 29.2 29.7 39.2 38.6 38.6 
m5 G5 Es Bisa S's Mis Ts He ||” | 3 «2 | fe] | 9,0 Stocks, | 5 Utility, Stocks 
2 5 102.56 101.68 § 5 100.88 103.28 101.9% } | ant ligh * ast 
21. 105.40 102.71 99.19 100.60 103.20 101.94 . : leo a. oe tan ‘eet iO” «DO 103 
4 105.39 _- 01 101.75 99.41 100.42 101.66 | Pa ; S Hila yar } 21 49.7 48 9 49.5 10.6 ‘9 9 10.2 
3.24 102.01 100.20 103.20 101.62 | tt | | gn) | 22.. 49:8 49.0 49.2 |22..101 9.7 , 99 
3 105°39 103:34 102 39 99.46 100.51 102.95 he S INDEPENDENT © PEPRY 7 60 | | 24°. 49:8 48.8 49.5 | 24..10.4 98 ‘10.2 
25 102.44 99.56 100.69 102.49 101.70 | ; OL a | 6.499 487 490 126.101 91 94 
26 105.12 103.56 101.88 99.62 101.00 101.86 | 120 w {50 . cn ; ~ = 
For complete dailv figures from Nov. 2 z 3 COPPER | NUMBER OF ISSUES TRADED 
1931, to April 4, 1931, see THe ANNALIST is: | 8 J - weune 
sues of May 6, 1932, page 777; Dec. 2, 1932 é Wee Pay | isin 
page 745; June 23, 1933, page 864; Dec. 29, P . Ended Ad- ae 
1933, page 840; April 6. 1934. page 565 a 1934 vances nes. change ota 
. ' Sept. 22 32 210 2s 95¢ 
BONDS SOLD ON NEW YORK STOCK | | = S| | Sept. 2 . — 4 = 
EXCHANGE P | lac $40 | 1206 Oct 6 328 448 154 930 
(Par value ‘ poner a o | Oct 13. : $06 8 156 $e) & 
Week Ended Same ee | | ik ‘ 5 Az ct 20 33 47 53 963 
Dec. 22. 1934 1933 | 10 3027 pein te Rel Nae, 1300 2 Oct. 27 256 8 139 981 
Monday $12,705,600 $10,592,500 | |¢ 1 iL ta fe % Nov. 3 73 3 150 958 
Tuesday 14,484,900 13,013,500 | |A “4 STANDARD ©” @ Uppe $2 Nov. 10 787 2 91 998 
Wednesday 12,495,700 10,225,500 }2 }O/L zv +, Nov. 17 441 { 129 1,007 
Thursday 13,958,800 9,129,400 | |Fz 1 20% 2 FH t hy 5 SH, 0 Nov. 24 595 s 139 1,017 
Friday 10,294,800 12,009,500 a5 +42 ELECTRICAL ee | Dec. 1 548 é 157 1,021 
Saturday 5,824,200 5,580,500 ‘ «eS *~ EQUIPMENT {80 Dec s 505 152 1,050 
ry Dec. 15 289 § 122 1,039 
Total week $69,764,000 $60,550,900 N | . De 22 248 130 1,037 
Year to date $3, 669,530,600 $3,303,792,950 | | a Daily 
Dec. 24 8,970,700 Holiday. | | bs D - ia , 176 742 
2c % 5 TH 21, | | ec. 2 2293 ? (42 
Dec 26 11,531,700 1,368,000 Dec. 21 240) 12 194 746 
BONDS SOLD ON NEW YORK STOCK | | Dec. 22 186 24 188 617 
EXCHANGE Dec. 24 335 oF 175 706 
(Par value) Dec. 26 228 339 186 753 
Week Ended Same Week a ———EE " enna 
reek Bot Ont 93 mm - 5 THE NEW YORK TIMES STOCK AVERAGES 
Cor poration 3,531,000 7, ,000 - DAR WEE 
U Government 14,539,000 9,282,900 2 | 2c BY CALENC SS 
Foreign 11,694,000 14,109,000 0 | 
Total $69,764,000 $60,550,900 | | ¢ 
NEW BOND ISSUES ; 
(Thousands) _ 2s sme STAM ; 
_ Week Ended } -~ er KK . | 4 lz 
Dec. 21 Dec. 14, Dec. 22 933 1934 1933 934 | ny Bigh 4 
1934 1934 1933. | -~-- Ins4 , 
State and mun $47,470 $1,880 ‘ ‘ 
javestment <rp. 500 The New York Times Stock Market Averages 
“ ste Dect WEEKLY HIGH, LOW AND LAST ‘ 
Total $80,728 $22,512 $1,880 | Week Ended ————25 Rails.—— —25 Industrials. - 50 Stocks.———, 
Year to date. . .$1,446,762 $1,366,034 $554,900 1934 High. Low. Last. High. Low Last High. Low. Last. - 
ame. 6s . on : : | Dec. 1 29.51 28.73 29.10 145.41 142.81 143.43 87.33 85.79 86.26 AA Ap, Mi 
ened ~~ yy -~ 7 -peeee 30.35 2885 29.1% 145.29 14194 143.35 8771 8545 86.27 907 St al 1 
AVERAGE (40 BONDS) . | Dec. 15 29.76 28.57 28.68 144.47 139.01 139.67 86.95 83.80 84.17 PY ha war ak 
on mem ——- a — Ps Dec. 22 28.95 27.93 27.95 140.67 137.33 138.67 84.78 82.70 83.31 sof S| Pr siits 
e 5. Ss ) . » e » " Aye 
Dec. 17 75.62 92.40 84.19 81.96 + .03 = aoe mane © Beem, LOW AND LAST — ’ — i 
Dec. 18 7358 9259 8416 81°98 92 | Dec. 20 28.5 28.07 28.22 138.92 137.33 138.40 83.65 82.70 83.31 
39 * | Dec. 21 28.47 27.95 28.15 139.27 137.70 138.81 83.87 82.82 83.48 
Dec. 19 75.54 92.52 83.79 81.85 Site = on as — _ 4 A ay aa 7 3.4 
Dec. 20 "25:60 92:30 8350 8175 10 ec. 22 28.21 27.93 27.95 139.42 38.27 38.67 83.8) 83.10 83.31 
Dec. 21 7557 9224 8332 8167 og | Pec. 24 28.13 27.67 28.02 140.92 138.90 140.52 84.52 83.28 84.27 ; Co 
le 32. 7555 9212 8306 8157 19 | Dec. 26 28.31 27.78 27.82 141.27 139.6) 139.87 84.79 83.69 83.84 xt 
Wk’s rge., 40 bonds- “High 81.98, low 81.57 
Dec. 24.....75.58 92.26 83.06 81.62 + .05 Dow-Jones Stock Market Averages 
Dec. 26 75.47 91 a 82.85 81.40 22 WERELY MOGH. LOW AND Last j< 5 50 « 
DOW-JONES BOND AVERAGES -EKL aH, 4AS y oS 
(Based on closing quotations) | ——30 a ——-20 Railroads-— —20 Utilities 70 Stocks - h 
10 10 1934 High Last High Low Last. High Low Last Last. | K | 
High Second 10 | Dec. 1 103.51 son ae 102.93 37.38 36.46 36.93 19.46 18.47 18.98 37.96 | Fs : 
Grade Grade Public 10 40 | Dec 8 104.23 101.59 102.83 38.37 36.58 36.93 19.39 18.47 18.50 37.80 
Rails. Rails. Util. Indus. Bonds Dec. 15 103.58 100.23 100.84 37.64 36.22 36.36 18.76 17.82 18.01 37.06 | | 
Dec. 20....104.19 77.56 99.57 99.62 95.23 | Dec. 22....101.66 98.93 pa + ol ben Py " Daa —— 5 weed 1 P 
Dec. 21....104.16 77.42 99.36 99.49 95.11 LY iH, L AND LAS 4 
Dec. 22....104.16 77.42 99.32 99.49 95.10 | Dec. 20 100.01 98.93 99.59 35.96 35.57 35.77 17.38 16.94 17.12 36.38 | | . 
Dec. 24....104.10 77.35 99.50 99.60 95.14 | Dec. 21 100.38 98.99 99.90 36.12 35.42 35.69 17.28 16.82 17.05 36.41 | | 
Dec. 26.,..103.99 77.46 99.60 99.31 95.09 | Dec. 2: 100.27 99.44 99.73 35.76 35.38 35.41 17.15 16.89 17.00 36. , 
TEN MOST ACTIVE STOCKS Dec. 24 101.00 99.52 100.69 35.70 35.09 35.57 17.42 17.01 17.28 36.62 | | 
Week ended Dec. 22. 1934 Dec. 26....101.32 100.05 100.35 35.94 35.23 35.30 17.26 16.67 16.83 36.35 | | 
Net 
_ Vetus. Close, Che. Shares Sold, New York Stock Exchange | ; 
Consolidated Gas 109,300 19% 214 WEEKLY TOTALS AND DAILY AVERAGES pe | m 
General Motors 3,500 31% hd Week Ended —RAILS IND. & MISC ——TOTAL——_—. 
General Electric. a ~ bao ie + i” 1934 Total. Av.Daily Total. Av.Daily. ~ Total. Av.Daily. cali 
eg epee 2100 37° 7% | Dec. 1 442,390 190,543 4,414,910 ~—1,003,389 4,857,300 —-1,103,932 Dany SHARES 501 Ls 
nadie Pp ) EE 59100 10% 114 | Dec. 8 606,14 112,248 5,638,813 1,044,225 6,244,953 1,156,473 OW NEW YORK STOCK <i| 
Mot crory St res, 53,300 ot? | Dec. 15 336,470 71,569 4,933,367 913,586 5,319,837 985,155 EXCHANGE | 
Unite hE cs 51100 128 4 iy | Dec. 22 427.790 79,220 4,576,205 847,445 5,003,995 926,666 
Radio-Keith-Orpheum .. 50,800 2% + & D. a TOTALS 
‘or monthly data on the Axe-Houghton ——.—-.. ——DA ———_— - —-YEAR TO DATE.— || 
Weight ted Average of Industrial ocks Railrdads. Ind. s Mise. Total 1934. 1933. 
from 1883 to 1929, see THE ANNALIST of Jan Dec. 20 77,070 800, 205 877,275 315,901,833 643,983,808 ; 
16, 1931, page 177. For corresponding figures Dec. 21 81,490 835,530 917,020 316,818,853 646,403,469 
on the Axe-Houghton Adjusted Index of In- Dec. 22 46,720 456,740 503,460 317,322,313 647,141,684 | | 
dustrial Stocks, see THe ANNALIst of Jan. Dec. 24 80,390 728,330 808,720 318,131,033 648,445, 236 " ( 
16, 1931, page 163 Dec. 26 90,870 964,095 1,054,965 319,185,998 651,520,724 | i ama ~ haaansc 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL 7ESOURCES AND LIABILITIES or . —e MEMBER BANKS IN 
91 LEADING CIT 
(Millions of AO Sony 


























LOANS- — —All Reporting. ————Chicago-———. —-New York City— 
On securities: Dec.*9, Dec.12, Dec.20, Dec.19, Dec. i Dec.20, Dec.26, Dec.19, Dec.27, 
To brokers & dealers: 1934. 1934. 1933. 1934. 1934. 1933. 1934. 1934. 1933. 
In New York. $753 $728 $661 $26 $26 $17 $573 $628 
Outside New York. 162 a%2 163 24 27 52 53 53 43 
ZO Ginere...... 2,200 2,208 2,776 180 181 270 815 817 1,051 
Total ............. mis $3,099 $3,900 $230 $234 $339 $1,441 $1,475 $1,722 
Acceptances and com- 
mercial paper ...... $444 $444 : $65 $67 f $222 $228 | 
ms on real estate. 979 979 fi 19 20 1 132 133 
Other loams .......... 3,207 3,217 q 216 218 q 1,210 1,239 f 
Total .. $4,630 $4,640 $4,859 $300 $305 $312 $1,564 $1,600 $1,664 
Tctal all loans.... $1745 $7,739 $8,459 $530 $539 $651 $3,005 $3,075 $3,386 
INVESTMENTS— __ 7 5 : 
U.S.Govt. erations $7,176 $6,809 $5,288 $748 $709 $365 $3,086 $3,060 $2,253 
Oblig’ns fully gu 
anteed by U.S. Bev. 566 564 t 77 78 t 267 270 t 
Other securities .... 2,852 2,800 2,947 241 229 210 977 983 1,117 
Total investments. $10, 504 $10, 173 $8,235 $1,066 $1,016 $575 $4,330 $4,313 $3,370 
TOTAL LOANS A 7 — ee ie Sa ; wees 
INVEST MENTS ; P 518,339 $17,912 $16,694 $1,596 $1,555 $1,226 $7,335 $7,388 $6,756 
Reserve with F.R. Bk. $2,953 $3,060 $1,897 $438 $489 $369 $1,415 $1,359 $789 
Cash in vault........ 305 297 266 40 38 45 59 54 46 
Net demand deposits. y 576 13,789 10,680 1,499 1,531 1,038 6,457 6,441 5,257 
Time deposits ....... 360 4,341 4,354 378 365 346 602 596 693 
Government deposits. i 343 771 887 46 28 46 735 735 386 
Due from banks...... 1,713 1,702 1,179 188 167 192 73 75 75 
Due to banks........ 4045 4,117 


2,656 446 457 272 


1,679 1,727 
Borrowed from F.R.Bk. 1 23 a nee 
tIncluded in “Other Securiteis.”’ 


*Not available. 


Statement of the Federal Reserve Banks 

















(Thousands) 
—Combined “— Res. Sete -——_N. Y. Federal Res, Bank— 
Dec. 26, Dec. 19, Dec. 27, Dec. 26, Dec.19, Dec. 27, 
ASSETS. 1934. 1934. 1933. 1934. 1934. 1933. 
Gold certificates on hand a 
due from U. S. Treasury. @ 55,192,306 $5,122,762 $945,654 $1,767,382 $1,703,662 $266,671 
(Shee re Te aay fF ll eileen CA 608,386 
Redemption fund—F. R. notes 18,952 19,454 44,739 1,499 1,654 10,707 
NEE a nctceceetksscenuce 213,620 219,662 209,356 49,352 50,764 50,800 
rf. 9, errr $5,354,968 $5,361,878 "$3,778,142 $1,818,233 $1,756,080 $936,564 
eA, fund—F. R. Bank 
9S ee ee 1,677 1,841 13,566 1,427 1,591 3,032 
Bille “discounted : 
Secured by U. S. Govt. obli- 
gations, direct and/or fully 
EDs chaeke-ccscess : 4,820 4,765 36,925 1,844 2,587 21,197 
Other bills discounted...... 4,461 3,839 73,627 3,564 2,94 27,904 
Total bills discounted..... $9,281 $8,607 $110,552 $5,408 $5,536 $49,101 
Bills bought in open market.. 5,611 5,682 111,083 1,983 2,055 4, 
ndustrial advances ......... 13,589 12,494  ....... 810 ree 
s Government securities: 
_ gRetereeocaepereht 395,582 395,572 443,166 140,955 140,955 170,047 
Treasury SESE 1,507,141 1,507,124 1,053,163 475,234 475,234 361,165 
Certificates and a 527,475 527,475 935,850 161,566 161,566 300,469 
Total U. S. Govt. securities $2,430,198 $2,430,171 $2,432,179 $777,755 $777,755 $831,681 
GY GIN hcisvccacccere weaver ineranal 1,494 ako  eabaned 
Total bills and securities.. "$2,458,679 "$2,456,954 $2,655,308 $785,956 $786,094 $886,365 
Due from foreign banks...... 804 804 3,333 300 1,207 
F. R. notes of other banks. 22,614 22,028 16,739 5,415 4,910 3,480 
Uncollected items ............ 52,135 551,496 425,900 99,171 137,335 107,949 
EE sccescccssccese 53,372 53,3 x 11,624 11,624 12,818 
BH GERGE GOOG, «00000 ccccce. 43,064 42,133 45,414 ¥ 28,717 24/926 
ec cccccacess $8,387,313 $8,490,506 $6,993,206 $2,751,794 $2,726,651 $1,976,341 
LIABILITIES. . 


Federal Reserve notes in ac- 


tual. circulation ............ $3,261,403 $3,231,862 $3,080,948 $678,859 $671,546 $643,317 
Federal Reserve Bank note 
— oe ikkokhdagwes 26,603 26,752 210,298 25,614 25,819 52,701 
eposits : 
ember bank — reserve ac- 
RRR rer ree 3,961,204 3,943,123 2,675,153 1,659,964 1,591,358 962,067 
U. S. Treasurer—gen. acct.. 168,114 232,261 29,720 41,735 59,722 20,354 
|. Saaeaeeee 19,582 18,361 5,110 7,825 604 3,528 
Other deposits ............. 168,016 166,548 119,177 114,650 111,945 32, 670 





Total deposits $4,316,916 "$4,360,298 $2,829,160 $1,824,174 $1,769,629 $1,018,619 








Deferred availability items. 441, , 410,929 96,754 133,822 101,147 
CEE BONE TR,  o0.65ccccceee 146,752 146,718 144,684 59,620 59,600 58,267 
Surplus (Sectio ct a entaee 138,382 138,383 278,599 45,217 45,217 85,058 
Surplus (Section 13b)........ 6,459 erry 615 rors 
Reserve for contingencies. . 22,272 22,272 12,092 4,737 4,737 1,667 
All other liabilities........... 26,682 26,538 26,496 16,204 15,666 15,565 
Total finbiities sender baa $8,387,315 $8,490,506 $6,993,206 $2,751,794 $2,726,651 $1,976,341 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. 76.7% 70.6% 63.9% 72.6% 71.9% 56.4% 
page ee | meng me A on_ bills 
purchased for foreign corre- 
GORD oc cece ccccccecccecs $675 $651 $5,710 $354 $330 $1,783 
Commitments to make indus 
CHEAT GRVAMCED 20.000 ccccccves 8,225 > irre 2,881 i e 





Comparative Statement of Federal Reserve Banks 
Condition Dec. 26, 1934 











Total Total Bills Total U.S. F.R.Notes Due Mem'rs “maete. 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
Boston $157,671,000 $274, / 53,403,000 “ 7 
New York .... 777,755, 678,859,000 1,659,964'000 72.6 
Philadelphia ... 167,120,000 247,193,000 204,467,000 67.8 
EE eee 213,025,000 314,892, 268,196,000 67.3 
Richmond toad 103,563,000 172,595,000 118,125,000 67.3 
Atlanta . 94,237,000 135,712,000 77,471,000 60.4 
Chicago . 428,343,000 006, 630,927, 73.1 
St. Loius . 83,200,000 144,738,000 127,073,000 69.6 
Minneapolis 65,634,000 257, 100,473,000 70.5 
Kansas City. . 91,844,000 119,204,000 350, 68.5 
Dallas ...... 71,475,000 55,067,000 121,095,000 63.8 
San Francisco .... ,000 1 166,331,000 214,195,000 241,660,000 67.8 
*Ratio of total reserves to deposit and F. R. note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
*Dec. 2 Dec. 15, *tDec.7, +Nov. 30, tNov. 23, Dec. 23, 
1934. 1934. 1934. 1934. 1934. 1933. 
Gold coin and bullion..... 78,762 78,711 78,648 78,593 78,390 391,592 
Reserve in foreign currencies 4,434 4,250 4,177 4,141 4,152 6,910 
Bills of exchange and checks. 3,617,676 3,594,000 3,703,392 3,848,375 3,448,902 2,916,690 
Silver and other coins.......... 206,151 194,97: 80,64 189,777 481 30,894 
Notes on other banks..... aa 9,060 12,099 8,762 5,127 6, 9,683 
CE con ctkntSarecesas ; 101,608 97,484 91,519 118,988 81,783 59,874 
eee ee. eee eo 754,91 756,331 752,016 749,675 320,132 
I ere 666,185 678,765 681, y ,159 525, 
Notes in circulation. . . .,724,296 3,719,615 3,716,833 ; 3,526,039 3,451,471 
Other maturing obligations. .... 764,263 759,520 856,840 961,162 935,009 9,0: 
ether i cere .. 821,77 317,299 312,597 297,692 273,217 ,839 
EE ED 0/0 0:6.006 040 oa deneweees J 4% 4% 4 4% 


4 “ € % 7 
*Cable report ; subject to revision. tAs reported in the official Reichsbank statement. 








Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 


Federal Reserve District 
Se 
2—New York ........ 
3—Philadelphia ........ 
4—Cleveland 


9—Minneapolis nasa - 
10—Kansas City ....... ‘ 
SEMEN Sadescsecscecves 
12—San Francisco .... 


Total outside New York City.... 





No. of —_———Week Ended— 
Centres Dec. 19, Dec. 12, Dec. 20 
Included 1934. 1934. 1933 
17 $480,425 65,446 $412,821 
15 4,611,309 3,205,493 3,396,841 
18 394,224 310,599 355,148 
25 491,949 365,239 376,177 
23 254,164 220,920 219,512 
26 200,7 175,910 179,092 
39 991,737 820,021 790,439 
16 207,431 171,1 187,717 
17 140,128 126,174 122,585 
28 237,941 192,851 213,349 
1 162,330 122,253 142,774 
28 785 495,064 451,622 
269 $8,702,208 $6,571,133 $6,848,077 
1 4,319,536 2,980,933 3,125,153 
268 $4,382,672 $3,590,200 $3,722,924 





BANK OF ENGLAND 


MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 


Wednesday Figures 
(Millions of Dollars) 


— Money in— *+Monetary 

Circulation. Gold Stock 

A nad- nad- 

1934 justed. justed justed 
De 26 5,628 8,228 
Dec 19 5, 327 5,587 8,198 
Dex 12. 5,359 5,532 8,180 

1933 

Dec. 27 5,573 5,824 4,323 


Calendar Weekly Averages ot Daily 
Figures 
Week Ended 
1934 


22 iat availe dle. 


Dec 


Dec 15 5,384 5,554 8,178 

Dex 8 5,414 3556 8,152 
1933 

Dec. 23 5,588 5,855 4,323 
“Adjusted for seasonal variation by sea- 

sonal indices computed by the ederal 


Reserve Board. tValued at $20.67 an ounce 
prior to Jan. $1, 1934; at $35 an ounce there- 


| after 


(Thousands) 
Dec.26, Dec.19, Dec.27 
1934. 1934. 1933 
Circulation . £405,163 £401,990 £391,981 
Public deposits ...... 9,878 8.389 22.155 
Private eposits..... 125,543 127,732 137,759 
Bankers’ accounts.. 89,139 90,732 101,215 
Other accounts. 36,404 37,000 36,544 
Govt. securities..... 87,541 83,841 88,036 
Other securities ..... 18,245 19,430 30,149 
Disc. and atvenses 7, 578 7,024 16,755 
Securities ..... 10,667 12,406 13,394 
RROSOTVES 2.0.55 s ce . 47,624 50,781 59,704 
Fa 192°788 192:772 191,686 
Prop, res. to liab. 35.1% 37.3% 37.3% 
aa 2% 2% 2% 
BANK OF FRANCE 
(Millions of francs) 
Dec.22, Dec.15, Dec.23 
1934 1934 1933 
SE ee ere ee . 82,123 82,231 76,945 
Sight bal. tage 8 9 8 34 
Neg. bills bgt. abrd. 729 729 908 
Coml. bills ose. 3,250 3,138 3,749 | 
dv. against sec.... 3,187 3,212 2,917 
Neg. bonds skg. fd.. 5,898 5,898 6,165 
Circulation .......... 81,553 80,905 80,562 
MED caccuse 931 1,337 177 
Sinking fund... 2,819 2,859 2,073 
a , Eee 16,195 16,282 14,145 
FS sight liab...... 101,707 101,557 97,156 
cece ccce.. 80.74% 80.97% 79.20% 
Bank IE recs cosas 214% 244% DA 


RESERVE BANK CREDIT AND RE- 
LATED ITEMS 
(Millions of dollars) 
—NetCheeSince 
Dec.26, Dec.19, Dec.27 
1934 1934 1933 
Bills discounted Pr 9 ; - 102 
Bills bought .......... 6 105 
U. S. Govt. securities. .2,430 2 
Indus.advances(not in- 
cluding $8,000,000 com- 


mitments, Dec. 26).. 14 + 2 14 
Other Res. Bk. credit. 11 9 9 
Total Res. Bk. credit. .2,470 7 204 
Monetary gold stock. .8,228 + 30 +4,192 
Treasury and national 

bank currency ...... 2,504 1 + 200 
Money in circulation. .5,628 + 41 91 
Member bk. res. bals. .3,961 + 18 ty, 286 
Treasury cash and de 

posits with F.R.Bks. 3, 181 40 2,866 
Non-mem. deposits and 

other F. R. accounts. 432 4 54 

+ Increase. — Decrease. 

BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) 
————To Brokers— — To 

on In N.Y. Elsewhere. Total. Others. Total 
Dec. 573 53 626 815 1,441 
Dec. 19. 605 53 655 817 1,475 
Dec. 12... 581 52 633 823 1,456 
— 5... 587 52 639 824 1,463 
Dec. 27... 628 43 671 1,051 1,722 

Note: The above loans do not include 


loans made for account of other banks 
corporations or individuals. 
GOLD MOVEMENT 
Week Ended Dec. 26, 1934. 


$7,892,000 

From England ........ 7,744,000 
From India 5,458,000 
From Canada ...... 1,676,000 
From Mexico .......... 1,240,000 
From Holland 1,112,000 
a Ot eee 340,000 
From Guatemala ... 3,000 
, eee $25,465,000 
ae... gold, net decrease 984,000 
EE “G.cbentenescaee4 $26,449,000 


DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve Present Date 


System: ~ Rate. Established. Rate 
 wedeeheiced 2 Feb. 8, 1934 a 
New York ....... 1% Feb. 2, 1934 
Philadelphia 2 Nov. 16, 1933 5 
Cleveland ........ 2 Feb. 3, 1934 2% 
Richmond ....... 3 Feb. 9, 1934 3% 
OS as 2% Dec. 15. 1934 3 
SY h.656,466:000 2 Oct. 71, 1933 3 
a er 24 Feb. 2, 1934 3 
Minneapolis ..... 3 Mar. 16, 1934 3% 
Kansas City .... 3 Feb. 9, 1934 3% 
| ere 3 Feb. 8, 1934 3% 
San Francisco.... 2 Feb. 16, 1934 2% 

 earrre 2 June 30, 1932 2% 
| rer 2% | June il, 1934 3 
SE. jb eivexeein 4 Sep. 22,1932 5 
| a 4 Nov. 27, 1934 3 
Netherlands ....... 2% Sep. 19, 1933 3 
Switzerland ....... 2 Jan. 22, 1931 2% 
i, Serre 4) June 28, 1934 5 
Sees 2 Aug. 28,1934 3 
Denmark .......... 2 Nov. 30,1933 3 
SE 3 Feb. 16, 1933 4 
NN id ark Si0 haa dare 3. July 3, 1933 4.38 
POOEWOY ooccccccess 3% May 24, 1933 4 
hs SoG in . 6 Oct. 26,1932 6% 
BN. 5555 barcodes 2% Dec. 1, 1933 3 
| earn 4 Dec. 5,1934 °4% 
ae 4% Oct. 18,1932 6 


Previous | 


GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 25.8 grains nine-tenths fine) 





llions) 
Report Date 
Falling in 
Wk. Ended Eng- Ger- Switzer- Hol- Bel 
1934 France. land. many. land. land.gium 
Dec. 29 P 939 ‘ ir oa 
Dec. 22 939 18 bes wake 
Dec. 15 939 19 nie 338 
Dec s 938 19 369 339 348 
1933 
Dec. 30...3,020 934 92 386 371 380 


LOANS TO NON-BROKERS AT 
NEW YORK 


(Millions) 
Dec.26, Dee. 19, Dee, raf 


4. 
Loans on securities... ese: 441 $1: 475 $i we 
Brokers’ loans . ‘ 626 658 671 


Loans to non-brokers. - $815 $817 $1,051 


Business Outlook 


Continued from Page 882 


Unemployment in lumber, stone, clay and 
glass industries is largely depressional. 
But in tobacco products it must be tech- 
nological, because cigarette production 
established a new high record in Novem 
ber. At the other end of the scale the 
high rate of employment in food products 
and chemicals is the result of the devel- 
opment of new (liquor) and growing 
(rayon) industries. Will a national sys 
tem of unemployment insurance tend to 
make labor immobile by making skilled 
workers in an industry affected by tech- 
nological improvements satisfied to re- 
main unemployed, waiting for the “recov- 
ery” which will never come, in their par 
ticular case, instead of seeking employ 
ment in a new or growing industry? Will 
the employes in such industries as paper 
and printing, which never have shown 
any large amount of cyclical unemploy- 
ment, be agreeable to contributing unem- 
ployment benefits for the employes in 
such industries as transportation equip- 
ment which have always shown a large 
amount of cyclical unemployment? Will 
not the adoption of such a plan tend to 
class consciousness if not 
class warfare, a condition which, to its 
everlasting credit, the American Federa- 
tion of Labor has consistently opposed, 
at least until the NRA implanted the be 
lief that it had received a mandate to 
organize all industry? These and many 
other questions need to be cleared up be- 
fore we take the plunge, otherwise labor 
difficulties will return to plague the re- 
covery movement which now seems defi- 
nitely under way. D. W. ELLSwortn. 


accentuate 
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Dividends Declared "ithe Armas’ «©—0C Oo annd Awaiting Payment 

























































Regular. Pe Pay- Hidrs. of Pe Pay- Hidrs. of Pe Pay Hidrs. of * 
Pe Pay- Hidrs. of Company Kate. riod abie. Record Company Rate. riod able. Record. Company ate. riod. able Record 

Company Rate. riod. able. Record Hart Nati Bank & Tr Co Oil City Tr (Pa) 39 S Jan. 2 Dee. 18 Un Stocks Yards of Omaha ; 

\ B C Trust Shares. Ser (Hartford, Conn) 2c Q Jan. 2 Dee. 19 Olid Dominion Fire Ins Co (N) . : $1.50 Q Dec 31 Dec 21 

EK, special 4. 762« Dec. 31 Hart Connecticut Tr Co ; . (Roanoke, Va) 25c Q Jan. 3 Dec. 22 Uni P &L (Kan) 7 pf $1.75 Q Jan. 2 Dec. 15 
american Beaver Corp 7 (Hartford Conn) 75c Q Jan. 2 Dec. 20 Pacific Guano & Fertilizer.$1 Q Dec. 31 Dec. 31 t 8 — Refin & ~4 © @ Jan. 18 Dec. 2 

pf 8%c Q Dec. 31 Dec. 20 Harvard Tr Co (¢ ambridge, . : Packer Corp > Q Jan 2 Dec. 22 Vv: ht . Bs z f <1 fo ° Ane 4 oem 19 
Am Comp Tr Shs 7.705¢ Dec. 31 Mas3 the Q Jan. 2 Dec. 18 | pan-amer Life Ins (N O) 60c S Jan 2 Dee. 22 A mpeniehin cg, Fes oo oe a an s on 

. f P 2 Hatfield-Campbell Creek Coal | - Vermont Ltg pf $1.50 Q Dec. 31 Dec. 26 
Am & Cont Corp + fan. © om. 2 Co 5% pte pf $1. 25 Q Jan. 2 Dee. 2 Penna Co for Ins on Lives Weinberger Drug 25¢ Q Jan. 2 Dec. 22 
Do A Wc .. Jan. 15 Jan. 2 Do 5% pr pf Q Jan. 2 Dec. 20 & Granting Annuities West Natl Bk of Balt(Md).80c S Jan. 2 Dec. 26 
Am Dredging Co $1 S Jan. 2 Dec. 4 | iighi'd Dairy,Ltd. 7% pf.si. Q Jan. 2 Dec. 22 | _ (Phila) f0e Q Jan. 2 Dec. 19 | West Coast Oil pf $1 Jan. 5 Dec. 26 
Am Discount (Ga) ise Q o— 2 —— =. Houschold Fin. A Tse Q Jan. 15 Dec. 31 | Penn-Mex Fuel 75¢ Dec. 20 Dee. 14 West Power pf 75 Jan. 15 Dec. 31 

Do He pt $1.63 5 Jan. 2 . Do B 75¢ Q Jan. 15 Dec. 31 | Penn Salt Mfg 75e Q Jan. 15 Dee. 31 West Uni G&E 6%% pf % Q Jan. 2 Dec. 17 
Am Fork & H pf $1.50 Q Jan. 15 Jan. 5 Do pt pf 874c Q Jan. 15 Dec. 31 | Phila Nat Bk (Pa) $1 Q Jan. 2 Dec. 21 Do 6% pf $1.50 Q Jan. 2 Dec. 17 
am Gen Ins (Houston ; D - Holly Devpt Co ic Q Jan. 15 Dec. 31 | Phoenix State Bank & Tr Westn N Y Water $5 pf.$1.25 Q Jan 1 Dec. 21 

Texas) . ss os SS eS Illuminating Shares Co, A.50¢c Q Dec. 31 Dec. 20 | Co (Hartford, Conn).$2.50 Q Jan. 2 Dec. 18 W Va Pulp & Pap l0ec Q Jan. 2 Dec. 18 
Am inv Tr Shs «4. Tle Dec. 31 Imperial Bk of C $2.50 Q Feb. 1 Dec. 31 | Plaudier Co $1 Q Jan. 2 Dec. 20 | Woodward & Loth 0c Q Dec. 28 Dec. 21 
Amer Invest Co oF "438 ¢ 2 dD 20 Indus Credit Corp of N E.32ec Q Jam. 2 Dec. 15 Pocahontas Fuel Co $2 Dec. 31 Dec. 20 Do 7% pf $1.75 Q Dec. 28 Dec. 21 

pf i3%c Q Jan. 2 Dec. 4 Do 7% pf 874c Q Jan. 2 Dec. 15 Do 6% pf $3 S Dec. 31 Dec. 20 Wh Villa Groc pf $1.50 Q Jan. 2 Dec. 15 
Am Maize Pr pf $1.75 Q@ Dec. 31 Dec. 24 Indus Mtge & Tr Co (Sar-— Polygraphic Co of Am &* Woolson Spice xc 6©QCUCJan 2 Dec. 28 ¢ 
Am Nat Co (Tovedo, Onto) Dec. 1 nia, Ont) $1.25 S Jan. 2 Dec. 15 | pf 25e Q Jan. 10 Dec. 31 Do 6% pf $1.50 Q Jan. 2 Dec. 28 

7% pf, A $1.75 @ Jan. 1 Dec. © | intend Investors ec Q Jan. 1 Dec. 20 | Portl’d & Ogdensburg RR.50c Q Feb. 28 Feb. 20 | Young (J S) $1.50 Q Jan. 2 Dec. 21 
Do 7% pf, B $1.75 Q Jan. 1 Dec. 15 Inter Harvester Ise Q Jan. 15 Dec. 20 | Pw Cp Cn Ist pf $1.50 Q Jan. 15 Dec. 31 | Do pf $1.75 Q Jan. 2 Dec. 21 
American News ae BM jan. 15 me 5 | Invest Mtg & Guar Co Do 2d pf 75e Q Jan. 15 Dee. 31 | Accumulated 
Am Optical pf... - ae ha oe (Bridge. Conn) 37%e Q Dec. 29 Dec. 18 | Providence Bldg Co $2 S Dec. 27 Dec. 15 | 50 9 i , 26 
Am Secur Shares(St Louis pt Be ; a - Providen Nat Bk (R I) 3 Jan. 2 Dec. 22 | Burkhart M $2.20 cum pf.$1.10 Jan 1 Dec. 26 

> ‘ Do 7 Pp $1.75 Q Dec. 29 Dec. 18 | vi ce 33. Q pee = 7 ‘ 

Mo) fc Jan 15 Jan. 10 = Power @ Licht Co ™ Provident S Bank & Trust Electograph Corp pf $7 Dec. 21 Dec. 14 
Amer Secur and ‘Trust lowa Power nated oC" © tee te Cc Ohio) 25¢ Jan. 2 Dec. 24 | Cal Ore P 7% B71 Jan. 15 Dec. 31 é 

. . 2 P 1 Yec. 31 p $1.75 Q Jan. 2 Dee. 15 | inn, Q > - st I P= “ : 

(Fem. D C) 2 2 i 3 oe Do 6% pf $1.50 Q Jan. 2 Dec. 15 | Pub Serv Corp of N J, 6 an a oe + 2. aoe oe 
Am Screw Co 20e Q Jan. 2 Dec. 19 I Sub Suse Go of int p 50¢c M Jan. 31 Jan. 2 | First N Cp Port O 25c A Jan. 18 Dec. 26 
Am Ther Bot pf R7c Q Jan. 2 De 20 a aD serv ”" 1.75 Q Jan. 2 Dec. 20 | Puliman, Inc 75e Q Feb. 15 Jan. 24 | Flour Mills of A pf, A $2 Jan. 1 Dec. 10 
Amoskeag Co ove — 4 — 22 Do $6.50 ist pf $1.62 Q Jan. 2 Dec. 20 | Read (Pa) Trust 40c S Jan. 2 Dec. 17 ae (B) Wire Ltd 1% J 4 Dee. 15 
Do Hy 7 = . 2 Do $7 2d pf $1.75 Q Jan. 2 Dec. 20 | Rice-Stix Ist pf $1.75 @ gan. 1 Dec. i5 oe we — ee. 35 
Do pf $2.25 S Jan. 3 Dec. 22 = 2 } . F - on | De 28 of $1.75 J i Dec. 15 | Hat Corp of Am pf $1 Feb. 1 Jan. 4 

2.25 8 Jul ; 2 22 Do $6 ist pf $1.50 Q Jan. 2 Dec. 20 | o 2d p $1.75 Q Jan ec. 15 4 : » - 

Do pf $2.25 July 2 June - sas City, St L & Ch Richman Bre sc Q Jan. 2 Dec. 26 Int Pow Sec of Am $3 A Dec. 31 Dec. 24 
a S ee eameR Co 6 dpe 1.50 Feb. 1 Jan. 18 | Rich. Fred & Poto RR vot $2 S Dec. 31 Dec. 22 | Lyons-Magnus pt, A 25 Dec. 31 Dec. 20 
Flec 10¢ Q Jan. 2 Dec. 22 -. RR Co 6% gtd p _— = : $2 S Dec. 31 Dec. 22 Lugendorf U Bakeries, A. . 25¢ Jan. 15 Dec. 31 

‘ 521 2 D 22 Kaynee Co pf ms 75 Q Jan. 1 Dec. 26 Do non-vot $2 § ec. 3 yec “ ~ Ty. - < 

Do 64% pf $1 62% Q Jan. 2 Dee. 22 a benggile gl PE Se @ Jan. 2 Dec. 22 | Do div oblig. $2 S Dec. 31 Dec. 22 | Nat Gr Ltd 7% pf $1.75 Jan. 2 Dec. 20 
Astinete Gee Ligh oo 2 a st! & Wire pf $175 Q Jan. 15 Jan. 5 Rome & Clin Ry Co, Inc.$2.75 S Jan. 2 Dee. 21 | Neptune Meter pf $3 Dec. 24 Dec. 20 
Austin, Nichols Co, Inc, $5 a ~—™ , . , - : . Bs et : ‘ 22 | Ont Silk Ltd 7% pf $2 Jan. 19 Dec. 28 

pf, A $1.25 Feb. 1 Jan. 15 Knabb Bar Co pf 75¢ 5S June 1 Zante Crus Port ¢ a. 2 oo 2 — = | Stetson (J B) ‘8% pf $2 Jan. 15 Jan. 1 
Autoline Oil Go, 8% pf 20e Q Jan. 2 Dec. 22 Laclede Steel i5e Q Dec. 31 Dec. 21 Seagrave Corp $7 pf $1.75 Q Jan. 2 Dec. 20 a tea On , $3 a Ses, a Hes. oe 

, Ach © ou r > M x Lawyers Co Trust 60c Q Jan. 2 Dec. 21 Second Nat Bank (New & P - . Are = oe 
Automatic Vot Mch Corp zee R ao - pos 4 Leh & Wilkes-B Cp $2 Q Jan. 21 Jan. 11 | Haven) 75c Q Jan. 2 Dec. 17 | Southwn R of G 5% gtd.$2.50 Jan. 2 Dee. 15 
Do 12%c¢ Q July 2 June . A 4 , | See , ; Be ) , Thompson Prod’s pf $7 Jan. 2 Dec. 24 
Automobile Banking Corp Lincoln Nat Bk (Washing- . aa oo on Zige . oo + oo Tip Top Tail’s Ltd 7% pf.$1.7 Jan. 2 Dec. 24 

(Phil Pa). n Pp $1 S Jan 4 Dec. 21 ton. D C) $2.50 S Jan. 2 Dec. 19 | Seeman Bros 62 4c Q Feb. 1 Jan. 15 | 
Do & ~ pf , $468 Jan. 14 Dec. 31 Life Ins Co of Va T5e Q Dec. 27 Dec. 18 | Shaffer Sts 7% pf $1.75 Q Dec. 24 : Extra 
Bank -" Port Jefferson ; Link-Belt Ise Q Mar. 1 Feb. 15 | Sloan & Zook Producing | Am Credit Ind of N Y ( Dec. 24 Dec. 21 

(N Y) $2.50 S Jan. 5 Dec. 30 Do pf $1.64 @ Ape. i Mar. . 3c Q Dec. 20 Dec. 19 | Am S Sh (St Louis, Mo)... . Jan. 15 Jan. 10 
Biltmore Hats, Ltd $1 Jan. 15 Dec. 31 Lock Joint Pipe 8% pf.....$2 Q Jan. 2 Dec. 20 +. Bonk ” 0c Q Feb 15 og 31 | Angostura-Wupper ‘ Dec. 31 Dec. 24 

>! 2 8s 2 5 Do trust ctfs 3 dec. 3 ec. : 2 o1.o ‘ , C Phila 
=... % oot Tr Co - oes send & Taylor 2d pf $2 Q Feb. 1 Jan. 17 sa ‘ Fire’ Ins wuerse @ D 22 D 18 — = 0K Jan. 14 Dec. 31 
38 . - 26 :. 2 MacAndrews & For 50c Jan. 15 Dec. 31 NC 312 ec. 2 ec | ly zh Gas 
sneer ek ace Ltd a M oo 35 ia 20 Do 6% ‘pt $1.50 Q Jan. 15 Dec. 31 Southern New England -~ eer «BMC Jan. 2 Dec. 18 
De s $1 M Feb. 25 Feb. 20 | Macbeth-Evans 62%4c Q Dec. 21 Dec. 17 Telephone Co $1.50 Q Jan. 15 Dec. 31 | giorox Chemical Oc Nes 28 fen 3 
Do $1 M Mar. 25 Mar. 20 | Man Gas Co 7% pf $1.75 Q Jan. 2 Dec. 20 Do $1.50 Q Jan. 15 Dec. 31 | Continental Ins Jan. 10 Dec. 31 
Brockville Tr & Sav gee =< Manischewitz (B) & Co 7% | Southwestern RR Co of Ga Denver Un Stk Yards $1 Jan. 2 Dec. 20 

(B’kville, Ont) , 62%%e Q Jan. 2 Dec. 20 pf $1.75 Q Jan. 1 Dec. 20 5% gtd c $2 ao Jan. 2 Dec. 15 Dom Fire Ins $2 Jan. 2 Dec. 31 
Bklyn Bor Gs Co $1.50 Q Jan. 10 Dec. 31 Merch Nat Bk (Mehte) 60e Q Jan. 2 Dee. 31 Spicer Mfg cum pf Se Q Jan. 15 Jan. 4 | fast Mag Talc 0< Dec. 24 Dec. 15 
Do 6% pte pf The Q Jan. 2 Dec. 18 Mer & New Tr C 50c Q Jan. 1 Dec. 21 | Springfd Fire & Mar Ins.$1 12 Q Jan. 2 Dee. 20 | Fig-Phoenix Fire Ins 1 Jan. 10 Dec. 3% 
Brooklyn Trust $2 S Jan 2 Dec. 24 Merchants & 1 Hina at tr Co Stanley Wks of N Brit 7 ; a | First Nat Bk of Baltimore. .$1 Jan 2 Dec 21 { 
Br’nell Co (Dayton, O)...5¢ Dec. 24 Dec. 15 (Newark, N J) S0c Q Jan. 2 Dec. 21 (Conn) ©... c 8 web. - Pet 2 | Gachin Gold Synd units. . . 10 Dec. 31 Dee. 15 | 
Bourbon Stockyards $1 Q Jan. 2 Dec. 24 poeenens ota _ & atte, Co..186 Q Jan. 3 Dec. 21 on pf dees * ee, a 2 2 Fe | Glen Alden Coal 25 Jan. 19 Jan. 5 
‘a » ississippi owe o x . . s Gus Co f N h Ame 
Ma) pecdlbearecers "st 75 S Jan. 1 Dec. 11 pf ce $1.75 Q Jan. 2 Dec. 20 (Boston, Mass) 40c Q Jan. 15 Dec. 31 | “(Mesueal) os 0 Jan. 15 Dec. 31 
‘an Dry Ginger Ale 25e Q Jan. 15 Jan. 2 Do $6 pf $1.50 Q Jan. 2 Dec. 20 Stony Brook RR Cp $3 S Jan. 4 Dec. 31 | wi» Spencer Bart & Co , Dec. 28 Dec. 24 

Can Bronze isc Q Feb. 1 Jan. 21 Missouri Pwr & Lt Co $6 Steel Co of Can pf 43%c Q Feb. 1 Jan. 7 | Honolulu Oil, Ltd 25¢ Dec. 15 Dec. 15 % 
Do pf $1.75 Q Feb. 1 Jan. 21 rf $1.50 Q Jan. 2 Dec. 15 Do com 13%c Q Feb. 1 Jan. 7 | Idaho-Md Con Mines 3¢ Jan. 20 Dec. 31 
ana Equ Tr Share 17c Dec. 31 Dec. 15 Morris P| Bk Balt 20e S Dec. 31 Dec. 20 Stein (A) & Co 25¢ Feb. 15 Jan 31 Indus Credit New Eng 6% Jan. 2 Dec. 15 
‘ase Lockw’ d&Brainard $2.50 Q@ Jan. 2 Dec. 17 Nat] Cash Regis , ue Q Jan. 15 Dec. 31 Serene = — - ro pf —. — 3 — a MacAnd & Forbes $1 Jan. 15 Dec. 31 
s 2 6S 2 Dec. 20 ans Fire Ins (Hartforc S wi Sec « ve 2 « Macbeth-Evans G 70 Dec. 2 Dec. 17 
Central | A Nail Bk old a ‘onn) 0c Q Jan. 2 Dec. 20 | Suburban El Securities 6% : . | Minn Min & M Co 2u4 Jan. 3 Dec 21 

(Phila, Pa) 35e Q Dec. 31 Dec. 26 National Marine Bk (Bait, Ist pf $1.50 Q Feb. 1 Jan. 15 | Morris Plan Bank Bait 0« Dec. 31 Dec. 20 
Chapman Ice Cr Se Q Jan. 15 Dec. 24 d) S Jan. 3 Dec. 26 | Supervised Shrs 1 i-5e Jan. 15 Dec. 31 Oil City Tr Co (Pa) $10 Jan. 2 Dec. 18 
» hy Pte ~~ tie tie National State Bank (New: QJ 2 Dec. 31 | bie < —— $1.87% Q@ Feb. 1 Jan, 19 | Pac Guano & Fert ~ Dee. Si Dec. 3 
‘ity Invest $1 S Jan 4 Dec. 31 ar ) $5 an ec. J % : 2 ‘ Seeman Bros Ox Fet 1 Jan. 15 
Do pf $1.75 Q Jan. 2 Dec. 26 Naumkeag Stm Cot $1 Q Jan. 2 Dec. 22 | Taunton Gas Lt $1.50 Q Jan. 2 Dec. 15 | “re * iar i aoe, 

Citizens Wholes’s Supply New York Tr $1.25 Q Jan. 2 Dec. 22 | Thatcher Mfg pf 90¢c Q Feb. 15 Jan. 31 Southern Fire Insurance . 

7% fp &7%c Q Jan. 10 Dec. 39 | New Eng Pw As $6 pf..$1.50 Q Jan. 2 Dec. 22 | Time, Inc 50c Q Jan. 2 Dec. 20 | (Durham, N C) Dec. 22 Dec. 18 
Do 6% pf 75e Q Jan. 1 Dec. 3¢ Do $2 pt 50e Q Jan. 2 Dec. 22 | _Do $6.50 pf $1.62% Q Jan. 2 Dec. 20 | stand Cap & Seal ‘ Dec. 29 Dec. 24 
‘eveld, Cin, Chi&St Louis.$5 S Jan. 21 Newton Trust Co (Newton, ; | —s Tailors, Ltd, $1.°75 Gm 2 bee 8 | Steel Co of Can 2 Feb. 1 Jan. 7 
‘Neveland Ry 1.50 Dec. 26 Mass) $1 Jan. 2 o4. os 4 Swift & C ‘ Feb. 15 Jan. 25 
Do. etfs 3 50 3 Dec. 31 Dee. 26 N Y State National Bk (AI- | Trenton Bkng Co $2 S Jan. 2 Dec. 24 Time ine , oan 2 Dec. 20 
‘lev Un Stk Yds 25 Dec. 31 Dec. 21 bany, N Y) $3 Q Jan. 2 Dec. 26 | Tuckett Tobacco 7% pf..$1.75 Q Jan. 15 Dec. 31 | US Guarantee Co ( Dec. 31 Dec. 22 
Coleman L & Stove $1 Jan. 10 Dec. 31 Niag Alkali Corp 7% pf..$1.75 Q Jan. 2 Dee. 20 | Twin Dise Clutch = a — = _ = Veeder Root, Inc Dec. 29 Dec. 20 
Colonial Tr Co(Pitts,Pa).$1.50 Q Jan. 2 Dec. 27 euageee Wine Weaving, Ltd en — — baa B&Lla,A 3 a ~ cam 1 ao 30 Wrigley (Wm), Jr Jan. 16 Jan. 10 

Commercial Tr Co (Jersey $3 p 75¢ ec. rec. 24 ‘oO ) = : Increased 

City) 75¢ Q Jan. 2 Dec. 22 Niag Fr Ins Co (N Y) $1 Q Jan. 3 Dec. 26 | Do C $1.50 S Jan. 1 Dec. 30 Clev Un Stock Yards : Q Dec. 31 Dec. 21 
Cons Cigar 7% pf $1.75 Q Mar. 1 Feb. 15 eee cast Nat oe (Phila. »Pa) 3 Dee 31 Dee. 20 | a ne Pde nina 2 $50 Q Jan. 2 Dec. 20 Collyer Ins Wire d Jan. 2 Dec. 26 
Do pr pf $1.624 Feb 1 Jan. 15 orthern en 4 Ss an 5 ec. 3 | 0) 7. Jominion Secur Corp (R 
Com! 'N B & T (N Y) <3 ¢ ‘on 2 Dec. 26 North & Judd Mfg 25ec Q Dec. 31 Dec. 20 | pf, $1.75 Q Jan. 1 Dec. 20 mond, Va) $2 S Dec. 28 Dec. 20 
Consol Chem Indus pf A aise Q Feb. 1 Jan. 15 Northern Trust $4.50 Q Jan. 2 Dec. 18 | Do oe pf, B $1 in Q Jan. 1 Dec. 20 Inland Inv, Inc c Q Jan. 1 Dec. 20 

Cont! Ins 60c S Jan. 10 Dec. 31 | Ohio Brass pf $1.50 Q Jan. 15 Dec. 31 | Do $6 pf. C $1. 4 Q Jan. 1 a = } Link Belt Mar. 1 Feb. 15 i. 
County Bank & Tr (Cam Ohio Wax Pap Co 20e Q Jan. 1 Dec. 20 Do $6 pf. D $1 Q Jan. 1 ec. 20 | Planter N & Choc $ ) Q Jan. 1 Dec. 31 
bridge, Mass) 50c Jan. 2 Dec. 10 Sav Bank & Tr Co (Ric! d 
Cream Pack Mfg 30 Jan. 10 Jan 1 mond, Va) Q Jan 2 Dec 18 
Credit Util Bk B 1isy%c Q Jan. 10 Dec. 26 Southern Weaving " . S Dec. 31 Dec. 26 
Cudahy Packing 62%.c Q Jan. 15 Jan 5 R t esumec ; ; 
C-Wright Exp Cp 6% pf.$1.50 Q Jan. 15 Dec. 3 ecen OO S Alpha Port Cement Jan 25 Jan 2 
Darby Petroleum 25e¢ S Jan. 25 Jan. 10 a on S Hoe — 22 oe = 
Den Un Stk Yards 50c Q Jan 2 Dec. 20 . 7 . ™ . = an ud Breweries 15« an. 15 ec. 31 
Detroit Edison $1 Q Jan. 15 Dec. 31 Continued from Page 888 Congress will ever stop log rolling in fa | Grace (W RK) & Co $ Dec. 24 Dec. 22 4 
Dixon Crucible $1 Dec. 31 Dec. 17 for of the districts they represent as long py mye waper 2 Dec. 28 Dee. 26 
. a . rs . | a . > 31.62 e an 
Dom Rub Co Lid.t« pf.$1.75 Q Dec. 31 Dec. 26 , as individual members of the party in | jowa go Ut 7% pf $ * Jan, 19 Dec. 31 
Doming’ez © Fields......i5c M Jan. 2 Dec. 24 | Slichter (Holt, $2). The author ap- power can oppose administration poli- Do 64% pf $1.62 Jan. 19 Dec. 31 
— _& ~ oo a Ac i) = = _— - proaches the problem of the restoration cies with impunity so far as any serious | ee aD si , —_ om ne = 
Magnesia Tale Go...) tse Q Dee. 24 Dec. 15 Of Stability to the economic system (the effect on the welfare of the party is con- | N ¥ Fire Ins Co Dec. 20 Dec. 15 
Rastn Gas & Fuel Asso problem of economic balance) with the cerned; therefore, legislative action will | Niagara W Weav Dec 31 Dec. 24 
r 2% y Mar. 15 . . , . ; Le ; ‘ s s Co , j 5 
oo oe pf a “ 3 ane ; “= oe 4 prior assumption that the present ten- continue to lack incentive toward nation- | Ae 
Easton Natl Bank (Md)...$1 S Dec. 24 Dec. 10 | dency toward government interference al rather than local interests. Am Met Dick & Tru 
eery Register A 50c Q Jan. 2 Dec. 15 ; ¢ rari . ai asne. . > , Vets 3 - | (Mobil Alz Ie 2 Dec. 28 
Gast Tr Co (Halifax) $2 Q Jan. 2 Dec. 2 im and control of a a His unemployment insurance plan is | ,,4Mebile, Ala... an ec 
Elder Mfg Co 25e Q Jan. 1 Dec 21 of our economic life is a fundamenta equally interesting and even more timely. | new ~... ; Jan. 2 Dec. 26 
Do 8 lst pf “i $2 g Jan. 1 pec: 21 | trend of which there is little likelihood [nstead of having the unemployment | Havre de Grace Bk&Tr, - 3 Jan. 2 a 

o $5 p - 2 3 ‘ a a ° : : ner-or , - uisiana Sav Bank rr 
Kl Bd & Sh $5 pf $1.25 Q Feb. 1 Jan. 4 | Of any reversal in the near future. He fund invested in high-grade bonds, which (N O). ( Jan. 2 Dec. 20 
eee Higa g Fst J Han tis, therefore, concerned not with the would have to be sold with a depress- | Manchester tr Gana). 30 <. Jan 3 Bee 
Seeaeh tite tae Ge éer problem whether this trend is or is not ing effect on the securities market at orgie wma —- © mee 

sn ag cM re Page $1.20 S -_ R se = desirable, but with the relative advan- precisely the time when such action | Piggly Wiggly (Can), Ltd Jan. 15 Dec. 31 { 
Excess Ins of Am 25e¢ an 5 rec. ¢ 7 oad “pee 7 > TT ¢ : a Redu ed 
Fall Riv Tr Co (Fall Riv tages and disadvantages of the politico would be most undesirable, Professor | Havernil Gas Lt ‘ Jan. 2 Dec. 27 | 
otto 8 oS ee eee which have been  Sjichter would have the fund on deposit oer : he Se : 
* rs & erchants Na ‘ aa « " » T , ° = er ‘ai ow ( 
wtBk (Los Ang. Calif).$4.50 Q Jan. 2 Dec. 25 | adopted and proposed. Many of the New with the Federal Reserve Banks. The (Minn) $6 pf... ic-@ Seu. & Bee 28 
Farmers Nt! Bank (Beaver seit ca Deal measures he condemns as unsound effect of this in a period of trade ex- eee $5.50 pf vs 66c Q Jan. 2 Dec. 15 

, > $6 § . 4 ec. : ‘ cc analvaic ical e : : eae . Ss Yitizens Nat Bank 
me... Bs, ‘Sue ine oe S$ Jan. 10 Dec. 31 | and his analysis of the logical effects of pansion would be to withdraw funds aa Oe : ia S tee Be 
Firestone T & Rub 10e Q Jan. 21 = c. various forms of economic planning are from the local banks and thus act as a Liguiéating 
wn ye jd etre er 3 — tens > | useful if one is prepared to assume that brake on credit expansion; while in a} inv Assn (San Frat 
First N Bk of Hart 31 Q Jan. 2 Dec. 22 | we must continue the present trend to-  arisis the disbursement of funds through a ee *$4.8 
5 : . » 5 » 9 9 on ° . P ) oO p ’ Jz 1 
Pirst N Bk (Deny, Cov 32-90 @ Dee. 31 Pee. 31 | ward governmental control, although the banks would tend to ease the money ——t. ge Pee 
‘wood. (Chicago, Ill) ..86 A Dee. 31 Dec. 31 | economists who are old enough to have market. ; Final 
First N B (Memphis, Tenn)$3 3 — 2 — = made first-hand, mature observations of The author’s views on the labor prob- | Carreras, Ltd, A(ADR) 51h Dec m Dee 1 , 
Deo : Jan. 2 Dee. 3 or : ere od ° s_ ‘ F = RS6C \ 
Fletcher Trust Co (ind).§2.50 $ Jan. 2 Dec. 21 | previous depressions will question the jan are also unique in some respects; he | Brit Am qrob, Lid on 
eee Bw (wichits 1. 0 q Dec 3 Dec 31 validity of some of his observations, as, believes, for example, that flexibility of for def reg’ ee Dec. 21 Nov. 30 
Four N B (Wichita,Kan)$1.50 dec. 3 ec. J tnd “ “ . atid - >) 4 , le : : I d Nov. ; 
Frank(d Tr Co (Phila, Pa).$1 8 Jan. 2 Dec. 19 ah age = < aatag i seo wage rates will be achieved in the fu- Do for ord reg mE. Dec. 21 Nov. 30 
* ; 2 ec. 2 é > Sire fj , . +4: ala 

ee ee Sins its 6 tee Del ‘ oo ee an eae Soe ture only through recognition of labor | Columbia Mills $1.50 Dec. 31 Dec. 24 
, ’ ») . ‘ © t 7 , s ° i . . | oe "7 “~ 
Garlock Packg Me Q Jan. 2 Dec. 22 as = se unions and their education to voluntary | Driver | +7 50 Jan. 15 Dee. 31 
Gen Tr of Can (Montrl) $1.50 Q Jan. 2 — 7 Professor Slichter’s criticisms are con- cooperation in essential wage adjust- | gy 2 ye oc Jan. 15 Dec 31 
; 4 en oO ~ < . - : »t} a oc re s © > ¢ - ; ; : : 
God Dust 30c¢ Q Feb. 1 Jan. 10 structive as well as adverse, and out ments in both directions as dictated by Onto Brass, A 25 Jan. 25 Dee. 31 
Gotham 8 Hos pf. ....-81.75 Q@ Reb. 1) Jan Ii standing on the constructive side are his prevailing business conditions. ANNALIST Ee og Jan. 25 Dec. 31 
; . q > $ ra 27 + . S . oe ° 
Senet CE SS Se & bee Go proposal for amending the Constitution readers will find this book an excellent | Nat Lead. 14 Jan. 15 Dee. 31 
(Owen Sound, Ont) $1 S Dec. 31 Dee. 20 | and his plan for unemployment insur- background for the article which Pro- Interim 
oie - + Aamo oa 50 Q Jan. 15 Dec. 31 , ance. He would revise the Constitution fessor Slichter will write for the forth- Cumpastn, Spans ay 

mt se. \ “ ~_ Py - > - P » : ” Ss y 
Hall (C M) L Co 10¢ Dec. 24 Dec. 24 | to make the Executive responsible to the coming annual review and business fore “Chade ”” A DR — 

Hart & < oe So ee Q Jan. 1 Dee. 17 | Jegislative branch, as in England. He cast number of THE ANNALIST on the | ae E \ hearer) $1.01 Dec. 27 Dec. 19 
a Conn) ite Q Jan. 2 Dee. is has no hope that our Representatives in labor outlook for 1935. PPE i an of Crown Zellerbach Corp. 
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ADVERTISEMENTS. ADVERTISEMENTS. iJ ERTISEMENTS 
These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number « f a quotation identifies it wit! 
the name of the firm in the index making the market. Prices are as of close of business or 5 
FOREIGN SECURITIES CANADIAN SECURITIES GOVT. AND MUNICIPAL BONDS (Cont er I AND 4 > , ' 
Key. Bid. Offer DOMINION ISSUES Key fe | a a een ore 
{8 Alpine Montan Steel 7s, E 9: 9¢ Key Bid. Offer ARKANSAS (Cont.: 2 ee Bid. Off 
157 Alpine Montan Steel 93 95 41 Canada 5s 108% 108% 127 Colu: bi j eae 
18 Austrian int. & ext. cor ow 88 Canada 5s, 3 7 108% 109 | 327 Dallas c oh 
157 Austrian Government 7s 87 39 88 Canada 5s, 11/15/36 1067, =. 12% El s Z R/B Dist - 
157 Austrian dollar bond coup Ow 94 Fordyce = “s ge aso. TF & 10 7 
157 Brazil dollar bond coupons ow PROVINCIAL ISSUES i128 Forres j | ; "4 Jag 21-24 0} 
157 Brazil 4s, 1910 17 18 88 Prov. of Alberta 5s, 9 15 42 103% . a4 Ft. Smith Schools ¢ ' >>, nlet District, 
157 Brazil 5s, 1895 2034 88 Prov. of Brit. Col. 41s, 1/15/21. .100% ioe Et. Grate Benen Ss 1 54 se 1 
157. Brazil dollar funding 5s, 1951 724%, 73 88 Prov. of Manitoba 4} 8 41 100%; o4 Helena Impvt Bds., all kin \ j r “P/D 
18 British & Hung. Bank 714s, 1962.. OW 88 Prov. of Manitoba 5 107% 127 sprees Senools ov i & impvt. ¢ 131g) 
157 British & Hung. Bank 962 9% 61 be Bor of oe Sc 110% 111 123 “pen amg cme . . ; | ty Gen'l ow 
saa fe Tae . i rov. of Ontari¢ 2° 111 27 Jackson County and Bridge No. 7 
_ Budapest 6s, 1962.... 43 45 aa Eine bs ee ti —- 128 Joneboro Schoo " | ; and Bridge No. 7 
57 Buenos Aires, scrip cesses 59 61 8&8 Prov. of Ontari 12/2/60 1193, . 127 Lafayette Co. Court House & | ( on 
i8 City Savings Bk. (Budapest) 7s,'53 43 45 41 Prov. of Ontario 5igs, 1/3/37 107% 108 127 Little Rock O. O. Airport | bs 57 F 
157 City Savings Bank 7s, 1953 43% 45 41 Prov. of Quebec 4! 1950 1121, 113% 94 Little Rock St. Imp. Dist. } 64 | y actuals 
18 City Sav. Bk. (Budapest) Am.shrs. 3% 94 Little Rock Schools i v 
157 Colombia scrip, new. ; 55 57 CORPORATION ISS 127 Little Rock Schools Ov : 3 actuals & < OV 
157 European Mtge. & Investment 714s * mo + fens 127 Magnolia Waterworks 5 ji ew eflahesr 7 
1966, Series B......... 7 =e 147 Bolivian Power 8s, 1945 75 78 No. Little Rock Schools 4 j Beach 6s, 1941-47 Pw 
157 Farmers Natl. Mtg. 7s, 1963 53 “es oe Colum r- & P. 6s, 1950. 75 78 Pulaski County r W Beact 8. . Ov 
157 Ford Motors of Fra Brown Co. 5iy,8 1946 51} 52 2% Pulaski County Spec x 158. 
7 Frac a aT 147 Calgary Power 5s, 1960 101° 102 123 St. Francis Levee Dist 82 cen when luis Gann 
157 French 41s, 1932, A... 147 Canadian intl. Paper 6s, 1949 71% 72% 128 Searcy School 4%s 50 ] me tew tds... snes ou 
157 French Premium 5s, 1920 = pc ey - 43 1951 1144 115 128 Stuttgart School 5s i ucie DD. actual 5 
157 French 5s, . an. Na y » 1957 113% 114 CALIFORNIA: j a oN 9) 
157 Graz 8s, 1954. . 105 41 Can. Natl. Ry 1955 117% 118% 64 Cal fornia. a 4 | ig ty Roads hs 1 
: - 1 , ‘ ont? alifornia Highway 4s, 1948/58 60 i any s08ds 06 OW 
18 Hungarian int. & ext. coupons w 41 Can. Natl. Ry. 5s, 10/69 119% 1201 . = peioge } i c Irlando Sch * 
83 Hungarian Dollar gi : ; Ow BW 41 Can. Natl. Ry. 5s, 1970 119% 120% | FLORUDA: | ere ePaper 
157 Hungarian dollar bond coupons. OW a ogame f ronage > 1947 sz 65 6612 25 Florida, all issues | County Sch. Dist. No. i 7! 
18 Hungaria 5 l 1 Credit - = 4 7as ec. 614s 45.. 64 645, 45 Florida, all issues oO i an ( Hwa 3... Pre on 
7 2° vanege =a Cred mm 147. Duke Price Power 6s, 1966 100% 10014 108 shape A, 1 issue i 5s , Ow 
157 Hung. Cent. Mut. Credit 7s, ’37 . = = anne Trunk Pacific Co. 38, 1/1/62 98% 99 104 Bay County Highway E a : Water and Light ae 
{5% Hungarian Consol. Municipal 714s % Grand Trunk P: as 1/1/62...106%4 1071 107. Bay County Highways 7 nh “- 
1945 oa . a ve serine lhe : 40 At tw P se Term &C S. 6lgs, c/d 7 ‘ 10 2 107 Bay Cot oT wf ileuerane RI 0 a any mat Hway. ¢ OFS) 
157 Hung. Di: "8, °63.. 42 ; 7 Intl. Pr. & Pap. of Nfld. 5s . 99 100 7 Bay County Toll Bridge 6s ) | ; : Mg niet 
13 enteten" en 2 Bank Tos 19 - 147 Nova Scotia Lt. & Pr. 5s, 1958 100 101 192 Brevi ar aCe el an — I h rn alg 1939 on 
157 Hunearian Italien Bank 7s, 19 = 147 Ottawa Lt.. H. & Pr. 5s, 1957....104% 105% | 108 Brevard County Ro: ‘ Ov ‘ $20M)."..... 36 
157 Hungarian Land Mtg Ins. 7\s 46 147 Ottawa Valley Power 5igs, 1970. ..1065% 107% 7 Broward County Highway : | ‘ hways Mr 
157 Italian consolidated 5s. . 2 65 147 Winnipeg Electric 5 1935........ 971g 9Ble 106 rd County 1 | 17 ref op 83 
18 Jvgosiavian int. & ext. coupons. 147 Winnipeg Electric 6s, 1954.. 531% 55 aoe rd County 31 : 2 é Sch. Dist.No.3 514s&6s 54 
157 Lithuanian Liberty Loan 5s, 193 ¢ — : 07 rd Co. Rd é Road 5s, 548, ¢ 55 
157 Lower Austrian | Hydro Elec. Pwr GOVERNMENT & MUNICIPAL BONDS | 107 Broward Co. R Highway, toad, 
6lgs, 1944 9 97 AL MA: 4 Broward Co. & Se 106 ‘Vv 
18 Natl. Cent Sav. Bank of Hungary ge reel Bridge ‘Corp. ¢ ow Rrowate Co aeahie LTISE I t 4 any mat. APDCA 58F 
Ties. 1962 53 55 pe laname rk or 3s ;: 7 Citrus Co ioe Ow { intvy Rds & §& ; ‘ 
157 National Central ‘Savings Bank of 9% Alabama Harbor °..... ow 106 Collier County RB D tr { 8 sei 13.) OW 
Hungary 71s, 1962 531s 55) — oe pole 2 any Ow 152 Coral Gables 6s, c/d io. Hway ie schools phy 
157 National Hungarian Indus. Mtge ” 9 Alabama, all issues ; Ow 3 106 Dade County s a he AA ae 
= , . 105 Anniston, all issues ‘ Ow 107 f x Jo. 2 i 6s, APDCA. 38F 
7s, 1948 i 60 61 2 ni 17 Dade Co. S. D. No, 2 Ww 
157 Poland 6s, 1920-40, smal! 70 105 Bessemer, all issues . ow ; 97 Dade County Highway B . Ov 
157 Poland 7s, 1947, smali ow = eee oe 414s, 1942 95 104 Dade Co. Hway. & Sct A L ( 1 ($10M) ow 
5 ic s 24%, 251 le ounty, all issues........ . yade C 0. 3 Iv | %0 ee ( 
- cemeee oes si 354 | 18S Decatte Ut hin. Ow: | ton Bade So. way.” g ; CoB an 
157 Rima Steel Corp. 7s, 1955 62 105 Gadsden, all issues..... aa ow 100 Daytona Beach 6s, any PI | , A 4 A 
142 Rio de Janeiro 6s, 1 23 22 105 Huntsville (City of), all issues Ow . 102 Daytona Beach ($10M) cone ree » OW 
43 Russian Imp. $ kan 540 & 6%,0/4 3} ; 105 Jefferson County 41s, long 5.00-2 .. 108 Delray ; : . ~ 
i Russian war A a : ras 2 1% : — ——- Ce. Gl RSS... cccccceo Ge ee im De Soto County R/B 5%s ‘7} i . . Highway oa 
: osha ~ age 3 ol s Limestone Co., all issues Ow .. 107 De Soto Co. Hwy 3 . RE j — a 
AS1 Russian Kerensicy Se, i017"; 2% 2% | 198 Madison Co. all eau GW 2 | it Be Sam So. Hews ant 
157 Serbian dollar “bond coupons a Ow on jen —— County all issues ‘cad = ae 104 Dixie County R. & B. No. i ~ | aha oe 
r 7 4 5 I zomery, all issues eae ie 9% Duval Co Road 5s yu j chat Ghee 
iat Tyrol Hydro Blee. Se eee 109 Randolph County, ail issues. ... ow 41 Evergiades Drainage Dis £1, inty ($20M) e 
157 Upper Austria 61s, 1927 s ot oe oe ee... svesees OW .. 47 Fort Lauderdale Impvt. 6: nty Sch. Dist. No. i. ¢ 
157 Upper Austria 7s, 1945 97 103 bee eee Semens, all issues...... ow uae Fort Lauderdale Harbors Sch st. No BS 
157 Vie 6s, c ¢ 5 ‘roy, s evceseeee F te "7 Fort Lauderdale fF or 6s 21 ( h. Dist oO} 
fenna Gs, 1952 sos 6S 199 Tuscaloosa Co., all issues.......... Ow .. ie? Fort Lauderdale. Impva. ¢ C "Co. Highwavea. an 
GERMAN DOLLAR BONDS 105 Tuscaloosa, all issues....... ce a tke 100 Ft. Myers genl. 5s, i956, AF A ‘ I j ) G eee OW 
; oad ARKANSAS: 108 Fort Pierce Inlet Dist. 6s, 1948-54. 18F | s, Lon ; 
18 German Int. & Exi. Coupons Ow , on ier Itilits } - a c 
83 German Dollar Bonds Ow Bw | 152 Arkansas Highway 5s 80 82 (oe a ghee dp yd, 
157 German Dollar Bonds. ow 63 Arkansas Highway 5s - wee 20 80 100 Hernando Co. R ad vv i Ow 
157 German Dollar Bonds coupons Ow 94 Arkansas Highway rfdg. 3%s, B... 62 106 Herr ‘ounty im ag alll dill rel 
83 Brown Coal Industrial 64s, 1953.. 38% 40 94 Arkansas Pensions 7.10 107 eer Scant Highway 48 zB - _ 
83 Dortmund Munic. Utility 1948 31. 33 85 peop Rfdg. A, 44s.... 74 75 + Hilishoro Co, 8/D No. 4.” ; | eg PF sa ($25M). 21 
83 Housing & Realty of Ber 8 43 5 Arkansas Rfdg., A, 4%s .. 146% TTY iT) Baie ti. thee, 2 : aes pont foe Ne 201 
83 Leipzig Trade Fair 7s, 19 36 85 Arkansas Ridg., A, 4%4s 764 71, 104 ee C . Senate & ile (new rfdg.) 19F 
&3 Nassau Land Bank 6%s 38 85 Arkansas Ridg., A, 5s : 80 81 107 Hillsborough Co. . nes ov 
83 Protestant Church in Ger. 7s, '46 34 63 Arkansas Road Dists. (eligible) 65 66 108 Hillsborough Co. Hway. 5s a e, all issue: ov 
4 Romen Cath. C. in Bavaria 644s 33 35 y petra sens Road Dists. (eligible)... 67 68 106 Hollywood {ur ils, all issues ou 
$3 Roman Catholic Welfare 7s, 1946.. 32 34 28 Arkadelphia School 5s 50 lly wood be We ac cee. W 
shea ‘ “ 128 Bentonville Schools 5s 75 oe Barnors. . Ow 
GERMAN INTERNAL SECURITIES 128 — ville Schools 5s 67 wi 
Zi Aye ‘ 27 Broadway-Main St. Bridge Dist...100 ae 
- oe _Farbindustrie Shares 21146 22 94 Broadway-Main St Bridge : 101 t i 3.15-1 
57 sovenan redemption bonds w. rts ow BY i127. Camden Schoo! District. -. 65 Ri a 3.20-1 B 
157 German red. bonds without rights.. OW BW 94 Columbia Co. Court House & Jails. 77% . Wella mere Cross Ba rs ‘ 
‘ itinued on Next Page 
— 
KEY AND INDEX 
The number at the lef t ir identifies i } : . : 
be number a ie left of the firm name identifies it with the corresponding number in the listing OW—O V—Bid Wanted 
1 B\ l ante 
—H. 5 r C ‘i ; i 
1 Pp. Som oe °é 138 mueetwor. N. ¥.| 53—Bailey & Co., Hamilton Bank Bidg.,| 96—The Bankers Bond Co., Inc ith and ' : i 
g 3 27 tate St., Knoxville, Tenn. Phone 3-1149. Market St I javille. P an Li8—! y M. Vass & Co., Inc., American 
Boston. Phone CAPital 8950 + > @ e s., Louisville P} € I B Bide New Orie >} : 
2—Edwin Wolff & Co., 30 Broad S 56—Parsly Bros. & Co., Inc., 150¢ Walnut | 227. A. T. & T. Tele. I a oY a Se 
‘@ “Ph ne HA cts 30 Broad St., N. ¥. St., Philadelphia. Phone Pennypacker | 97—Dickson & Co., F irst “Trust Bld - 
a nover 2-203% See Front 5300. Miami. Fla. Phone 2-72 St. De , =- — & oe. Caaet Bank 
.. 60-DiBingh am & McClung, Inc., 436 First 98—The Robinson- ccmeheos ¥ Co 19% ast@ ew Orleans. Phone rin 1367 
5—J. H. Hilsman & Co., Inc., 1,410 Citi- Natl. Bank Bldg., Houston, Texas. Rhodes-Haverty Bldg., Atlanta, G : © Weil, Inc., 1528 Canal Bank 
ne & Southern Bldg , Atlanta, Ga. Phone Preston 5185. A. T. & T. Tele. Phone Walnut 0316 New Orleans, La. Phone Main 
- ms os +o 0433 - Hou. 298 me! E. Dooly Jr., 829-30-31 Ingraham i. T. & T. Tel., N. O. 90 
Jesse Spier 67 Wall St., N. ¥.| 63—Stifel, Nicolaus & Co., Inc., 105 W Bldg., Miami, Fla. Phone 3-1335 i Voolfolk, Huggins & Shober, 1407 
2 Pho ne WHiteh aii 4-4280 Adams St., Chicago. Phone State 100—Pierce-Biese Corp., 1,608 Barnett Natl Canal Bank Bidg., New Orleans, La 
+ Wigitue s. Face & Oe. 35 Congress St., 5770 mg > ms.. Jacksonville, Fla. Phone 1e Main 1180. L. D. 42. 
oston. one JBbard 7140. o—F. S. ¥ antis & Co., Inc., 120 Se. LaS 4 D. 47 le & ¢ 1122-23 ¥: , 
2 a , 120 So. LaSalle ele é o., 22-23 Fair Bldg., Fort 
9—Eastman, cilin & Se., 0 Reseiens, a. Chicane. © hee penn Aun 8 een 102—Thomas M. Cook & o., Harvey Bldg Worth, Texas. Phone 2-6518. ce D 161 
N. X.. Phone REctor 2-9110. A. T. &| 65—Loewi & Co., 208 E. Mason St., Mil- | ee ee ee ga Am 
eletype N. Y. 1-752 waukee. Phone Daly 53! ; 7 L. 1 ' ; 
P > Dalv 5392 . : — : I L. K. Thompson & Co., Second & Mon- 
10—Frederick eo Adams & Co., 24 Federal | 67—F. M. Zeiler & Co., 209 So. LaSalle St., | 103—Smith, Kenney & Co., Florida Banl re Sts Memphis, Tenn Bon 
St., Boston. Phone WANcock 8715. | ‘shinee, “Shame "Contrat — 2 Bldg. , Orlando, Fla. Phor 8616 8: 6-5160 . » 
15—Power, Gas & Water Securities Corp.,| 68—First LaSalle C I j 14—D, E. Arries & Co., 415 Tampa St >4 i 
: ‘ite. ; zaSalle Co.. Inc., 11 So. LaSalle Tampa, FI Pho M8039 ana I 124—Robinson, Webster & Gibson, Inc., 315 
Ph yore ras 2°" oe St., Chicago. Phone Central 4424 Mi70l. _ oe ; ; Union St Nashville, Tenn Phone 
one nover 4) 70—First National Bank Bond De | 105 - 621 : ; ‘ j 
16—Adams & Peck, 63 Wall St., N. Y. ian wn a ; ept., | 105—Watkins, Morrow & Co., Inc., Wood eee 
Phone BOwling Green 9-8120 a a yg as } ward Bldg., Birminghs am, Ala. PI . Cumberland Securities Corp., 400 Union 
18—/ 2 Kremer & Co., Inc.,44 Beaver Bank Bldg., ination ~ 5a ._oo j 3-4978 and L. D. 4-996 St., Nashville, Tenn. Phone 5-3813; 
20—duPont.” Hi a ag A a Bank co ae | hen Mioak Win e, Shoreland | 127—Walton, Sullivan & Co., 404 Louisl 
—du Po omsey Co., Shawmu an 74—The State Investment Co., 716 First | , ae ee §6Phone 4-014 a page Se adh lia’ Aen trege = 1 
Bldg., Boston. Phone Capital 4330; Natl. Bank Bldg., Fort Worth PR henceng | 107—C A. T. T. Tel. MMI 22 t., Little Rock, Ark. Phone 9113; 
N. HAnover 2-4185. Phone L. D. 11i. A. T & Tt TW i—Gorrigan, Miller & Co., 600 Ingraham L. D. 34 
21—Tifft Brothers, 1,387 Main St., Spring- | FTWH 33 ° Y<. Miami, Fla. Phone 3-2137; A i2z8—W J. Herring & Co., Inc., 404 Hall 
field, Mass. Phone 4-7311; Hartford| 75—W. N. Estes & Co., Inde -~_—- Ps if & Tel. MMI 18 S¢ F Bidg., Little Rock, Ark. Phone 4-3300; 
5-5350; Boston, Hubbard 9260 Y ; : ae Cover. 1; A. T ittl 
aL ston, rd 9260. : Bldg., Nashville, Tenn. Pho 6- | 108—Dee & C Slarvey : . & T. Little Rock 3 
22—C one SS o., e.. a Ww =~ St., 4616-7; L. D. 21. | each o. never te. , West Palm \ D't Wire. 
iladelphia, a. one Penny-| 76—H. C. Burt & Co.. In Ste ach, ia. one ¢ 130—Saunders & Th F . ; 
packer 5500; N. Y., BArclay 7-1638. ‘ Bldg Pr. Oo °o vag ‘R193. Hea me 108—Marx & Co., Brown-M: aArx Bldg., Bir St F Me Se iS Se Secent 
24—Dill & Co., Inc., 148 State St., Boston. Phas Fairfax 9305; L. D’ 109: A oT la mingham. Phone 3-1238 (31--Equitable Securitie - Cc orp. 306- 14 Harry 
25—Traders fee a aah ips Dooton. | wit Budde &C Leste yas “ite Bank Bids epalla ™: hy Nichol Bidg., Nashville, “Fenn. Phone 
5—Traders C y, Greenleaf Building, | 77—W. L. Budde & Co., Inc., Union Centra) | ee en eee 6-717 
Jacksonville, Fla. Phone Jax. 5- | Bld Cincinn w > 2-1249 138-—-V 7 
, . 2 6 . ati. h. Pz > : - i vy J “Me i k 
30—Estabrook & Co., 15 State Street,| 78—The ig. Cincinnati. Ph. Kitbe Blas 111—Rauscher, Pierce & Co . Inc., Mag frust Bid =, 5 ki &, C2. Piece Man 
Boston. Phone Lafayette 2400; N. Y., Dallas, Texas. Phone L.. D. 213. Tei. | ie} a , Dallas. Phone  7-9227 : : : 
‘ie gf eorews 3-7800; fuses. Boston 288. 586. | 112—C Koco Mereney & Ce ese8 Gulf a 142 Randolph & Co. é Rector St., N. Y¥ 
ie _onapoen Co 48 Exchange | 81—M. H. Connell & Co., 50 Broad St., N. Y. | AE my Tomes o 8 vulf Bldg yne B Owling ( yreen 9-8663. 
ace, N. ¥. none HAnover 2- 7410. Phone HAnover 2-5350. | LD. 42 as. ne apitol 139 i4 David R. Mitchell & Co., 20 Broad St., 
36—Goodale & Co., 115 Broadway, N. ¥ 83—KReynolds & Co., 120 Broadway, N. Y. | 113—N saps ger EP N. ¥ Phone HAnover 2- 5 
hone REctor 2-8126. Phone REctor 2-7400. 3—Neuhaus & Co., Union Nation: 2) Bank | 147—The Royal s ities C 
40— Vanderhoef 5 r | Bldg.. Houston. Phone L. D T 147—The Royal Securities Corp., 100 Broad- 
_ er 4 & Robinson, 31 Tousen St. 85—Peltason, Tenenbaum & Harris, Inc., | type Houston No. 1 ne I Tele way. N Cc. Phone REctor 2- 6660 
° one rtlandt 7 7 . 3 : I 0—G 
ye Ne. Ames & Co., 120 Broadway, N. Y¥. Pient Cankees ease Bidg., St. Louis eo ia Uaseewees & Co., Trinity Life —? "i. Obratrom & ( tan aoe He ¥. 
fs none, REctor 2- are ges 86K, J. Edwards, Inc., Hales Bldg.. Okla- 3: 90 — bho - Phone 2-3941; | 151—Bull & Eldredge, 39 Broadway, N. Y¥ 
2—J Ss. » 25 ac N. ¥. om ‘ity *hone ing é ; . 
Phone HAnover 2-878 | 88—Bell, Gouinlock a Co. bt et _ U16—Gregory- oe Co., First Natl. Bk. | 1 H ecrscen ons _— i, a 
45—Ho 9 eae. se Wall St., N. ¥. Phone | _W. Toronto. Phone Elgin 2236 | 515. So rer’ Texas. Phone L. D N. ¥ Phone REctor o 
*7—Edw. — oe ht & Co., 49 Wall St 94—Vinson-Hill, Inc., 305 Boyle Building, | 117—George V. Rotan Gor oy b i57—Carl Marks & Co.. Inc., 32 Broadw 
“N.Y. Phone HAnover 2-1166.. Little Rock, Ark. Phone 5174; L. D: | Bldg., Houston, Texas. Phone Preston N. X. Phone Digby 4-8120-9. 208 So: 
; : 5161; L. D. 449, TWX 181, TVX La Salle St., Chicago; phone State 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVEKTISEMENTS ’ 
GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) PUBLIC UTILITY BONDS (Ceont.) REAL ESTATE SECURITIES (Cont.; 
Key. Bid. Offer Key Bid. Offer Key. Bid. Offer Key Bid. Offer. 
IOWA: TENNESSEE (Cont.): Pacey Elec. & Gas 6s, 1937. - 2% 24 99 Miami Biltmore Hotel & C’try Club 
15t Des Moines Wat. Gen. 5s,June,’51-53 3.70% aFx LE Jerby Gas & Elec. 5s, 1946 cone 85 7s (Coral Gables) 
oamanamar BB EY BP ag Empite Gas & Elec, 6s, 1952...... $4 86. | 99 Miami Professional Office Bidg. 6448 aa 
. / - . (5M) 5.00-% 3 Federated Utilities 5%4s, 1957 38% 38% 6 Munson Bidg. 6%4s 27 
96 Ky. Bdg. Rev.4%s,No.1, '50($5M).101% 98 Lebanen 3 oa 100 152 Federated Utilities 5¥gs, 1957 - 37% 20 Myles Standish Apts ; iF 13F 
96 Ky. Bridge Rev. 4%s, No. 2, 1950.101 10144 7) MeMinn County aa Ow 152 General Gas & Elec. 58, 1933-36 45 N. Y. Postal Stat 1937... 4 
96 Ky. Bdg. Rev. 41%4s,No.3, '50($5M).102 95 McNair - a y issue.... 2 142 Hamilton Gas 6%s, 1937 bds. & c/d i 28M 25 42 N.Y.T.&M. 5%% (BK-E -S'-A2).20-30 25-3 
96 L'ville Bridge Rev. 4%s,'48 ($5M).102% 31 Ma Re. As ms ow 152 Houston Elec. 68, 1935. : 40 9 North Sta. Indus. Bidg. 5s, 1962.. 60 64 
131 Shelby Co. fg.5%48,8/1/38-49($8M) .. 4.25-.60% | 194 Memphis 4s, 448, 48 & 4%8.... .4.00-1 |. 152 Interstate Power 5s, 1957... ee 152 Nor. Sta. Indus. Bldg. (Bost.)5s,'62 60 
M1 Trigg Co. R/B 4%s 99 53 Morgan Co.’ 6s 1923 issue 7 Ais 9 Iowa Southern Utilities 5%s, 1950.. 69 70 99 Northeast 2d Ave. Co. (kuusevelt 
SIANA: 124 Nashville (City of), all ES ow 152 Icwa Southern Util. 54s, 1950 69 70 Hotel, Miami) 3% .. | 
LOUISIANA: ; a 58 Newport 53 ° . 85 9 Iowa Southern Utilities 88, 1938... 95 97 152 Park Lexington Corp. 6%s 19F 
#1 Louisiana Geophysical Exp. 78,'35.100 53 Poi County . nn) 152 Iowa Southern Utilities 8s, 1938... OW 99 Penn.-Fla. Hotel < ist 6s(Wat- 
131 Louisiana Hway. 443, D, 12/15/46 os Fo mon (100% poemented et 00-2 25 Jacksonville Gas Co. 6s, 1952 . 6F son Hotel, Miami) 2) e i 
($25M) . F 5.00-1% a8 Sevier County G2. 164i 93 143 Kansas City P. S. 3s, 1951........ 29% 30% 99 Penn.-Fla. Hotel Corp. ist 6s(Hen- | 
121 Louisiana Hway. 5s, 1936-40 98 53 5 County 6 wees 152 Laclede Gas Light 5t4s 1953 62! rietta Towers, Miami) ow } 
q or , ET Re 1096.46 97 00 L. Sevier County, any issue eneea Ge — “ 6 O78, MBs secs 63% 4 > 6 nay : 
120 Louisiana Hwy H Y 1936-40 7 1 > . 4 152 Laclede Gas Light 514s, 1960 6214 6314 142 Penn. Mercantile Prop. 54s, 1948 10% : 
131 Louisiana Hwy. “‘H" 5s, 9/30/36 ; a see See. = issue...... pad 9 Lehigh Valley Tranait 5s, 1960 36 37 20 Pilgrim Court Apts. 6s . 28 
($25M) : "e enti $3 Washington County Se............ 92 56 Lehigh Val. Transit Co. ref. 5s,'60 36 37 56 Pittsburgh P. O. Serv. Sta. 5\%s,'38 45F 
121 Louisiana Hway. Warrants, 5s, 6s. OW oS pas ston <0 y = ° 148 Lehigh Vall T " REY 97 Ponce de Leon Hotel (Miami) Bds 
as ) , ( 75 Washington County (100% Reimb.) 43 8 alley Transit 5s, 1960.... 35 35 : . . 
118 Acadia Par. Rd., Sch. or Drainage OW 53, 1948 100 56 Louisiana Ice & Util. Co. 3s, 1946. 1F 10 or ¢/d 20 
119 Baton Rouge 5s med. mat ow , . 96 Maysville Pub. Serv. 5%s "42 (5M) bi 99 Ponce de Leon Hot. & Apt.(Miami) ed i | 
118 Cameron Parish Rd.D.3 or 4 5s,any 85 TEXAS: 9 Midland Util. 6s. 1938 3 F 54F 42 Prudence Co. 5s, 1961 65 
118 Concordia Parish Road Dist. 1 6s.. 91 115 Texas School bonds (misc.). ow 40 Mississippi Pr. & Lt. 5s, 1957... eo” 71 71 Riverview Apts. ( c.) 64s, act’ls 20 28 x 
118 Evangeline ParishD.O.Rd.5s,1940-50 a s Abilene (City of) 5s 67% 124 Nashville Ry. & Lt. Cons. 5s, 53.182 104 119 Saenger Theatre s, Series ‘A’ 
118 Iberville Parish, all issues... Lis Abilene anne ssl 124 Nashville Ry. & Lt. ref. 58, "58... 92 95 or 5B" 59F 
12@ Monroe (City of) W. W. 4%4s,aver 0. 95 7% Amarillo Water Works....... .. .6.50-1% .. 119 New Orl. City & Lake R. R. 5s,’43. 15% : 20 Sheraton Apts. 64s 
119 Morehouse P. Rd. Nos. 1 & 2 5s... 90 115 Amarillo I. S. D coe @ 121 New Orl. City & Lake ist 5s, 1943. 77 a 99 Shoreland Arcade Bidg (Miami) 
119 New Orleans Const. 4s, 1942 99% 102 115 Amarillo (City of)....... . Ow 119 New Orl. R.R. gen. mtge. 5s, 43 74% 648 
119 New Orl. Pub. Impvt. 4s, "42 9814 117 Anderson Co. Rd. Dist. No. 8 4.80-1 9 North Shore Gas 5s, 1937.... 70 75 68 Shoreland (The) (Chi.) Lig. T. C.. 23% 24% 
121 New Orleans 4s, 1942 98 76 Angelina County 5s... a 152 Northern Utilities 6s, 1943....... 36} 374, | 152 Stevens Hotel (Chi.) 6s, 1945, c/d. 12% 13% 
119 New Orl. Pub. Impvt. 4s, '50 98% 100 | 74 Austin 1945-60, any .'4.20-1% |: 152 Northwest Cities Gas 6s, 1949...... OW BW | 2@ Suffolk Bidg. Trust 5s, 1935 33 ; 
119 New Orleans ser. g. 4%s, any mat. ow BW 115 Austin Koken’ ee. OW ; 15 Okla. Nat. G. Corp. 5% ser. notes~ ow 42 Title Guaranty & Trust 5\%s, (At- 
121 New Orleans 414s 116 Austin (City of) . me = ae 152 Old Dominion Power 5s, 1951...... 42 43% lantic Beach) : ow BW 
118 Orleans Levee Dis Rep. 4%s, 1940-50 90 76 Beaumont (C ity of) 4%4s & 58 .5.50-2 143 Pac. Northw. Pub. Ser. 6s, 1950... 11% 12 9 Tyler Bidg. 6s 39 
120 Orleans Par. Schools 5s, aver 9 100 118 Beaumont 4%s, to 195 5.35-1 152 Pecos Valley Pr. & Lt. 6448, 1937.. 40. 43 45 Varick St. F. O. 6s, 1941 61 
118 Ouachita Par. Rd. D. 1st 6s,'40-'55.100 _ 74 Bell County oad 5s, any.. 2 a aa 150 Peoples Lt. & Power 5i%s as 32% F 3314F 68 The Windermere (Ch Inc., 58 17 18 
118 Plaquemine Parish Road Dist. 6s. 90F 117 Bexar Co 4.00-1 40 Power Sec. 6s. 194 he, eee: 69 71 122 Worth Props., Inc., 20-yr. F&l.... 23F ! 
118 St. Charles Parish Rd.Dis. 3 5s,any 91 se 63 Breckenridge 5s & 6s minutiae an 9 Public El. Lt. 1956 88 . _ ss " 
120 St. Tammany Par. Parishwide5s,av 70 75 78 Breckenridge (City of) Saceenes Ow . 9 Public Service a Indiana 6s, 1952 65 6614 CNS SSSCE LAND BANE BSUES 
MASSACHUSETTS: 112 Brown Co. W. I. D. No. 1 5%s.... 40 . 183 Public Utility Consol. 51s, 1948.. 40% 40% | {11 Dallas 5s... rn. ' 
30 Dighton cpn. 2%s, 11/42-45 2.20 112 Cameron County Road 5s, A-G 59 152 Southeastern Gas & Water 6s, 1944, 96 Louisville 5s, 1952 ($5M 95 
MICHIGAN: 112 Cameron County Fl. Prot. 5s...... 55 ° J. 2 PRR ere eee 39 111 San Antonio 5s 83 4 
: M hi i ' BW 112 Cameron Co. Rd. 5s, 12/10/24. . 83 148 Southern Cities Utilities 5s, 1958... 27 27% ap TOL 
152 Michigan 5s 3.10-1 ’ 76 Chambers Co., any . 15 Southern Nat’] Gas Corp. 6s, deb. 19 21 INDUSTRIAL AND MISC. BONDS 
152 Michigan 5's, 3.15-1 BW 74 Corpus Ch. Seawall 5s, to ‘42 only. Ow ws 9 Southwestern Gas & El. 68, 1961..100 101 5 a E 5 1947 
y Bam e ey Pe 320-1 BW | 112 Corpus Christi Funding 5s, any.... 54% .. 40 Southwestern Natural Gas'6s. '45 57 59 eS nn ate 83% 84% 
a + he od, 2 C" 38 & 34s, "627 os be 60 Dallas (City of) 4x8, 1948 3% 9 Springfield Gas & El. 5s, 1957 93% 94% 125 Alabama. Mills x wis stock iF ; 
5 Wat 2 63 Dallas Funding 4%s, 9/1/48.... 4.10-% 142 Tenne: as : é 55.. - " 7 ace ‘ 
45 Detroit A’ ss ; 90° 90% | 111 Dallas Funding 4%s, 1946........ :; “4.15-2 | 153 Utinties Power & Lieni Se 1988. 36 S imate temimemuaas i 
45 Detroit ‘‘B"” Water 4148, 1962 92 96 120 Dall (Cit a Cx t {) L & 36 American Machine & Metals 4s,’43. 7 68 
152 Detroit 4s 261 BW allas ity an oun yo eevee 152 Utilities Power & Light ane 1947.. 24 24%, 152 American Type Founders 6s 32\, 
: 2 Imp. Dist. 54s . 21 . 22 Vermont Ltg. Co. 5s, 1944 " — 
152 Detroit 44s 87 89 - 5s, 1944......... *: B 63 Associated Simmons Hardware 6s, 
152 Detroit aids 39 91 110 ee vee = Rd —_ No. i 1936.2.50-%4 +e 142 Wisconsin Pub. Svc. 5s, 1942...... 101% 102% actuals 3 - 30 31 
152 Detroit 5s 93 95 — peng ne ong dist. No. 1, eect ry 5-1 143 Wolverine Power 414s, 1959........ 481, 49%2 63 Asso. Simmons Hdwre. 6%s, ¢/d 25% 26% 
MISSISSIPPI: 76 Duval County 5%s 92 RAILROAD BONDS Bn EBL SI 
121 Mississippi 414s, 4\%s, 5%48, 6» ow 78 Eastland County Road............ OW .. 6% Am. Refrigerator Trans. Eq. 5s. ow ; Ust ai) ridge Cu. 78, "46 141 
123 Mississippi 44s . 4.00-1 112 Edinburgh new rfidgs. 4/1/62.. 19 + 93 Atlanta & St. Andrews Bay Ist 6s 56 Chicago Artificial Ice Co. 6s, '38.. 10 es } 
128 Mississippi, short maturities...... oO es 112 Edinburgh Cons. I. S. D. 6s 14 7 Bangor & Aroos. conv. 4s, 1951. “1014 101% 152 Chicago Stock ards 5s, 1961... 92 a 
123 Mississippi Drainage Districts .... OW .. 115 El Paso 4%s .5.75-1 7 Bangor & Aroos. (Medford) 5s,’37.104 138 Cleveland & Buffalo Transit 5igs.. 13F’ i5F 
128 Mississippi Levee District 5s 4.50-1 78 Ellis County Road Dists : Ow . 7 Bangor & Aroos. (St. Johns) 5s,’39.105 1 Cooper River Bridge Co 6s 1958 27) : 
190 Attala Co. Superv. Dists...... <r a 74 Falls County Bridge 5s, aver...... 97 ‘a 7 Bangor & Ar. (Washburn) 5s, ’39.105 Pa 1 De Bardeleben Coal 6s, 1953 ae = 
120 Biloxi (City of) all issues 70 73 BES We. WORMS COUMMRy. . cc ccccccccccess 4.90-1 7 Bangor & Ar. (Piscataquis) 5s,’43.104 152 Deep Rock Oil 7s 1937 ty 3714 38 
130 Bolivar Co. Superv. Dist. & R. D.. OW .. 117 Ft. Bend County - 4.90-1 7 Bangor & Ar. (Van Buren) 5s, ’43.104 188 Dow Chemical 6s, 1940 012° 
180 Chickasaw Co. Superv. Dists...... OW .. 74 Fort Worth 44s, 1940-50 ......... OW... $0 Boston & Alb. cpn. ref.3\4s,Apr.,’52 80 81% “1 Eastern Mfg. 7s, 1938 . 291F 31 | 
123 Clarksdale, various ‘ 5.00-1 122 Fort Worth 4s, 1941 ‘ 98 $0 Buff., Rochester & Pitts. Ry genl 1 Elk Horn Coal 64s 1931 22° 24 
130 Clay Co. Superv. Dists............ OW .. 115 Fort Worth . weve cs e4.@O-2% .. 5s, 9/37 105 106 1 Everlastik Inc. 7s, 1937. 6914 
128 Coahoma Co. D. 0O.s ° 4.50-1 117 Galveston City 4.90-1 . 16 Cambria & Clearfield 5s, 1941..... $6 Fairmount Aluminum 6s 1945 ow . 
190 Corinth ........... svcccececosvcce OE ee 1 Galveston Wharf sos, 1951... . 83% 85 3® Chicago Burlington & Quincy ain 7 22 Flour Mills of Americ a 6%s, 1946 871 
120 Greenville all issues . 4.£0-2 60 Galveston Wharf 5s, 1940 ‘ 101 div.) reg. 4s, 1949 105 106 22 Follansbee Bros. Co 1947... 34 36{ j 
120 Harrison Co. Rd. & Bge. 54s, 5%s 90 93 6@ Harris Co. any cpa. any mat 3.85-% .. 30 Chicago & Western Ina. R. R. Co. 1 Gandy Bridge Co. 6s 64 . 
120 Harrison Co. Road Prot. 54s,5%s.5.25-2 5.25% 113 Harris County 4s, 4%s. to '50....4.00-1 Ist & ref. 5%s, cers “102 102% 9 poe ag (Adolf) 6148 "1935 74 75 * 
121 Harrison Co. Rd. Prot. 54s 99 117 Harris County Navig. Dist... 4.00-1 152 Central Pacific A, = 1949 reg... 95% 81 Hamburg-Amer. Line 6%s 94% 8 
121 Harrison Co. Rd. Prot 1935-36-37 100%4 110 Harrison County Road 5s, B......4.75-% 16 Cinn. Hamilton & Dayton 5s, 1842. 103 104 142 Hannibal Bridge . ae 713° 78 
121 Hinds County, any... Ow 78 Henderson Co. Roads .. . OW ‘ 16 Cinn. & Muskingum Valley 4s,’48. .102 103% 125 Home Missions Board f son { 
130 Madison Co. Superv. Dists........ 75-85 .. 78 Hidalgo County Road Dist. No. 1..OW .. 16 Danbury & Norwalk 4s, 1955 63 66 Baptist Conv. 6 = 52 
130 Marshall Co. .. ee 112 Hidalgo Co. Rd. Dist. No. 1, 2, 5, 6 37% 152 Detroit & Tol. Sh. L. R.R. 4s, 53.100 118 Hughes Tool Co. 54s, 1936 100 101 
130 Noxubee Co. Superv. Dists. .......90-96 .. 60 Houston (City of) 5s, 2/1/44....... 3.80-% 16 Dutchess Co. R. R. 4s, 1940.....103 104% 6 Il Progresso Italiana 6%s, 1943.. 52 55 
180 Sunflower Co. Superv. Dists....... OW .. 118 Houston Indpt. Sch. Dist., to 1950.4.10-1 16 Eastern Ry. of Minn. 4s, 1948.....101 102% 152 Indiana Limestone 6s, 1952....... 12 13% 
123 Tupelo (City of) 5\%4s 5.00-1 116 Houston (City of) 4.10-1 22 Erie R. R. equip. 4s, 3/39 eee are 1 James River Bridge 6%s, 1958 19 «20 
130 Union Co. Superv. Dists. -.. 80-90 . 111 Hunt County Road 5s, 1955-59... oo Fe 152 Erie R. R. gen’! 4s, 1996, reg.... 7 a 125 Kingsport Press 614s... ; 441 
120 Vicksburg, all issues : 4.25-2 116 Jefferson County Road 00% . 30 Erie R. R. Co. ref. & impvt.5s,4 /15 71 72 lil Kirby Lumber 68, '38 67g : 
123 Yazoo Levee District 4.25-114 60 Liberty Co. ew Rd. 5%s, 1947.. 96 152 Florida Southern Ry. 4s, 1945..... 97 98 113 Kirby Lumber Co. 6s, 1938.. 63 «66 
MISSOURI: 112 Lubbock 5s, 1960-68 - 95 100 152 Florida West Shore Ry. 5s, 1934... 21F 9 Lane Bryant 6s 90 91 
85 Bollinger Co. Rd. 5s, 1937-38 96 a —- (City of) 54s oes 13 152 Galveston Houston & Henderson R. 56 Lehigh Valley 944 90 
85 Branson Waterworks 5%s, 1940-42. 198 3 Matagorda Co. Road —_ or 58... OW R. 54s, 1938. . .. 36 Masonite Corp ow 
45 Canton Waterworks 5s, 1933 116 Matagorda County .... ey .- 152 Georgia & Ala. Term. Co. 5s, '48 40 McCrory St. 5%s, re i filed. OW BW 
45 Doniphan City Hall 58, 1946 4 112 McAllen (City), 1933, A 37 BW 152 Georaia & Fla. R. R. 6s, 1946.... . ioe 24F 124 Memphis Com’! Appea 68, 1942.. 83% 84% 
85 New Madrid Co. D. D. No. 28 ¢/ds OW 113 McLennan Co. ‘Rd. 4%48,to °50(25M).4.10-1 .. 152 Georgia, Carolina & Northern ‘Ry. 96 Mengel Co. 7s, 19: 39, (sis) 83% 
NEW YORK: 7 ooo ow Se Roe -.. 22F 25F | 81 Mount Hope Bridge 8s, 1969 13° 16 
° ‘iia . .4.10- q outh Bridge 7s.’42 
151 New York State cpn. 4s, 1960-61... OW BW | 78 Mission (City of) ia 8 Beene Beth Stren és die” | ik ce imc oe se 
151 Port of New York Autherity Ter- ; ‘ 113 Montgomery County to 1946 ow ; 22 Illinois Cent. R.R. equip oo, 7 39.3.85-%4 9 North Shore Coke & Ct 6s, 1947 75 76 
minal 44s, 1940-60 ow BW 76 Nacodoches County 5\%s 93 25 Jacksonville Terminal Co. ist 6s... 95 $1 Norfolk & Portsmouth Bridge 7s,"42 6 12 
151 Port of New York Authority Tunnel A 115 Paducah 47 30 Jamestown, Franklin & Clearfield 81 Ocean City Coastal Hy. Br. 6%s,'47 22 25 
14s, 1940-60. ow BW 60 Polk Co. Rd. & Br. 5%s, 1969.... .. 8% ist 4s, 1959 i 81% 823 9 Peabody Coal 5s, 195 2. 55 56 
It Port of N. Y. Authority Geo , | 110 Potter County Road 5s, Short 99 152 Los Angeles Pac. R. R. 4s, 1950... 604 61%, | 119 Pettibone, Mulliken Co. ist 6s,'43.. _6F 
; Washington Bridge 4s, 444s ow BW 74 Randall County 4\s, any 5.10-1% 45 Macon, Dublin & Savannah 5s, '47. 59 61 152 Pittsburgh Screw & Bolt 5\%s, 47 , 96 
6 Mt. Pleasant 5s, 10/15/39 103% 115 Rotan 37 7 Maine Central R. R. 4%s, 1935.... 71 72% $0 Remington R. Inc. w 99%, 1 
6 Mt. Vernon reg. 44s. 5/1/40 101 117 San Antonio Water Rev. 5igs 415-1. 7 Maine Central 5s, 1935. . .. 72 152 Richmond Cedar W 
151 New York City 4s, 1977-80. .... OW BW 131 San Anto Fdg. 414s, 7/1/35-48($64M) .75-4.25% 7 Maine Central 6s, 1935 7 731 152 Rocky Mt. Fuel 5s 30 
ee toe ee oe aa -- OW BW] 110 Sherman (City of) 5s 4.75-1 152 Milwaukee & Northern Ry. cons. $6 Sandusky Bay Bridge x 
151 N. ¥. City 4148, 1957-63-65-67-71-79. OW BW | 117 Sherman (City of) 5% 5.00-1 ext. 414s, 1939 ; i 65 81 Sandusky Bay Bridge 82 
151 New York City 6s, 1/25/1935-36-37. OW BW | 115 Stamford 60 152 New Orleans Gt. Northern Ry., inc. 30 Scovill Mfg. Co. deb 101 
6 White Plains 4s, 12/1/38 10314 78 Stephens County Road 5%s 74 Ge, 2068 ..... : weece 10F 11F 36 Securities Co. of N 98 
NORTH CAROLINA: 34 Tarrant Co. WID No. 1 4%s or 5s OW 22 N. Y. Central R. R. 4%s equip. 65 Square D 6s, 1937 98 
131 Charlotte Water & Sewer 4%, od Eb en tg we ID 5s, 1953... _ 101% 5/15/40 -3.85-%4 124 Tennessee Products 22% am 
5/1/63-64 ($10M) ; 4.10-% 3 Bh or (City of), any . ow $e N. Y., Susquch, & West. R. R. Co. 142 Thermoid 6s, 1934 82 
181 Charlotte Water & Sewer 4s, 115 Taylor County . Ow Term. 5s, 43 . 36 Troy Laundry Mach i... 3 83 
2/15/51 ($10M) 4.10-%4 110 Texarkana I. S. D. 4%s 73 16 Ohio River ist Se, 1936 .103 104% 138 Trumbull Steel 7s, 193 100% 
63 Elizabeth City 5s 62F 74 Tom Green County, any ow . 152 Phila. & Balt. Cent. R. R. 4s, 51. 1 1 United Carr Fastener 6s, 1939 101% 
6$ Lexington City 5s. 5%s 79 115 Tom Green County : OW es 152 St. Louis, Peoria & Northwest R. 81 Webster Coal & Coke 5s, 1942 72 76 
131 Winston-Salem M. 4%s,7/1/42($5M) 4.10-% ae fo Se any wr ** « _ _R. 5s, 1948 ; 22 Woodlawn Farm Dairy 6%s, 1944. OW 
NORTH DAKOTA: ; 117 Travis County 405.1 |. 152 —_ © a & Birm. Div. 4s, un oF 20 Woods Bros. 6s, 1937 3¢ 33 
152 North Dakota 6s ow 76 Trinity (City of) 60 152 Tampa & Guif Coast R. R. 58, 53 9%F .. BANK STOCKS 
qunamema: 76 Trinity Co. Rds. 5% 50-60 1 Terminal & Transp. Co bys. 1947. 3¢ 17 ATLANTA (GA.): 
Okla. Cities and Bds. of Education OW S a ey & oh 16 Vermont Valley 4%s, 1940 .. 97% 99% prin “* , , 
= Oklahoma Counties ow 78 ernon (City of) y Ow ae 1 Vicksburg Bridge . 6s, "1958.. 3813 391f 5 Citizens & Southern Nat Bank 13% 14% 
86 Oklahoma School Districts ow 116 Victoria Co 4.70-1 7 Washington Co. Ry. 3%s, 1954..... 41% 43% § First National Bank of Atlanta 23 24 
86 Oklahoma Townships ow 116 Washington Co 4.65-1 : BOSTON : 
46 Beckham County 4.60 60 Wharton Co. Rd. 5s, 1940-48 4.50-14 REAL ESTATE SECURITIES 4 First National 291 311 
86 Caddo County 4.60 SS Ween Dame 1 te cal oy 1 Admiral Beatty Hotel 6s, 1944..... 34... 24 National Rockland _— 4 
x6 Custer Co. 4.50 es ee 142 Allied Owners deb. 6s, filed........ 25% 26% 24 National Shawmut 17% 19% 
Garfield County . . - 4.50 WASHINGTON : 68 American Furniture Mart Bidg. 24 Second National 99 
86 Garvin County .. 4.50-4.75 64 Washington Capitol Bidg. 44s, '47.101 102 (Chi.) 6s, 1946. aipacelecnace’ Oe 45 CHICAGO: 
86 Tulsa County 4.60 6 Port of Seattle 418, 1954 103 5 Andrew Jackson Hotel (Nashv.) 67 Continental Ill. Nat 1 Bs 
OREGON : os Fors ot Gees 4 ‘ -. 99% add (Chas. Loridans Hotel Co.)...... 50 : g oerg Al sepiccncanas nantes 1 311 
@4 Oregon Highway 4%s 3.60-11%4 2.50-1 Seattie Lt rT ‘S coeese 5.10-3% 5.10-2 20 Boston Metro. Bidg. 5s, 1942 . 38F ‘ . > - be a 
7 Sales Geler a 3.80-13.80-12 | 64 Tacoma Lt. & Pr. 4%s 4.30-1 20 Boston Postal Serv. Sta. 544s, "38.. 56% .. o Ta eee Baek 7 8 8 
#4 Port of Astoria 5s, actual 2F 31F 20 Bowdoin Sq. Garage 6s, 1940...... 14F ; JACKSONVILLE: 
SOUTH CAROLINA WATER COMPANY BONDS S — Bros. (om) 6s, 1060 pao w 79 25 Atlantic National Bank ow 
. ° oD ~s ae 25 f C 1 
5 South Carolina, all issues ow .. 15 Alabama Wat. Serv. Co. 5s, 1957.. 81, 84 152 Chicago Flv. Props. 6s, 1942. 99 100 $5 Florida National Bank Ow 
98 Anderson County ; ow 150 Alabama Water Co. 5s... .. +s 76% TT% 68 Chicago Prod. Dist. (Chi.), Inc., 58 69 ‘71 vaeereees Newnen * 
9% Greenville County é ow 150 Chester Water Co. 4%s........... 98% 99 _ 152 Chrysler Bldg. 6s, 1948. aa ae 64 JOINT STOCK LAND BANK STOCKS. 
98 Spartanburg County ow 150 Monmouth Cons. Water Co. 5s..... 80% 87% 42 Cigar Stores Realty 5\4s, 1949..... 87 R814 111 Dallas Joint Stock Land Bank 40 
SOUTH DAKOTA: 150 New York Water Co. 5s ‘ 93 94 20 City Garage 6%s 18 com : 
on , 125 San Jose Water Works 5s.. 103 6 Sunenaas Court ts... <a 7 INSURANCE STOCKS 
64 South Dakota 5s, 1938 98 99 150 Scranton Gas & Water 44s a0 oe 98 99 Cromer Cassel Dept. St Bidz. % 1 Boston Ins 530 
188 South Dakota 5s, 1940 Sw. 15 Scranton Springbrook Wat. Serv. Men We... -.cceeeccee 65 Northwestern Nationa 116 © = 122 
Du akota 6s, 1 2 4 Co. 58, 1967 83 eecess es 5 65 Old Line Life i 21 
TENNESSEE: 150 Scranton Springbrook Water 5s,’67 761 TI% - ere ee Arts. » vesaeaipee sy -” 111 Republic (Fire), Dalla id 17” 
75 Tennessee 4s, any 15 Water Service Cos., Inc., 5s, 1942 , : 68 5000 East End Ave. Bldg. (Chi.) 21 Springfield Fire & Marine Ins 102% 103% 
131 Tennessee U. T. 4%s, 7/1/45 150 West Virginia Water 5s . 86% ° 6s, 1942 a 22 56 Standard Fire Ins 35 2 
124 Tennessee Hway 44s and 15 Western New York Water Co. 68,35 OW . 122 Ft. Worth Bidg. Corp. 6s, 1936.... 75 aa RAILROAD sToc KS 
75 Tennessee 6s, 1943 PUBLIC UTILITY BONDS 122 Ft. Worth Props. 6%s, c/ds....... 23F +: e , i 
124 Tennessee 6s, 1947 " 68 1400 Lake Shore Drive, Inc., 58... 14% 16 2 Alabama Great Southerr 40 43 
125 Tennessee 68, 1946-47 American Pub. Util. 5s, 1942... 53 68 Forman (Geo. M.) Realty’ Trust 2 Alabama Great Southern pf 56 59 
71 Alcoa, any issue 152 Amer. States Pub. Serv. ous, 1948 46% 47% (Chi.), Inc., 6s, 1946 . 10% 11 2 Chicago, Burlington & Quincy 85 90 
58 Blount Co. 5s 143 Associated Elec. 5s, 1961 .. 37% 38% $1 Fox Metro. Playhouse 614s, 1932... 32 33 2 Cincinnati, New Orl. & Tex. Pac..175 185 
75 Blount Co. 5s, any 152 Associated Pub. Util. 5s, "1947 46 47 152 Fox Met. Playhouse 6%s ea ae 32 2 Cincinnati Union Term. 5% pf 106 110 
= —— Co. ° Assoc a A's 5s, 1942... ‘ ee * iz 152 Fox St. Louis Theatre 6148, 1942... 10% 11% 2 Virginian Railway com 56 60 
§ stol 5s Assoc. Tel. Util. 6s, 1941...... 1 81 Guild Theatre 6s, 1948......... = 1U ITEE ‘ . 
71 Campbell County, any issue ... OW ‘ 152 Barstow (W. S.) 68, 1942......... OW 20 Harbor Building 6n 1037 OF 24F -“ SSANSEND RAILROAD STOCKS 
125 Carroll County Road 5s, 1958 Ow 9% Burlington Ry. & Lt. 8s, 1938... 95 97 77 Hotel Alms (Cinc.) 6%s, actuals. 34% 37% (Guarantor in parentheses) 
53 Carter Co. 5's 70 121 Canal & Claiborne R. R. 6s, 1946.. 79 77 Hotel Alms (Cinc.) oer. c/d.. 31 2 Alabama & Vicksburg &3 SH 
7 Carter County (100% Reimb.) any 90 40 Carolina Power & Light 5s, 1956.. 75 78 99 Hotel Floridian Co. (Miami Beach) 20 : 5 Atlanta Birmingham & Coast 5% pf : 
125 Chattanooga ow 152 Central Gas & Elec. 5%s, 1946.. : 50% 514 152 Hotel Lexington 6s, 1953. 31% 32% (A. C. L.) ches 78 83 
53 Claiborne Co. 5% 70 9 Central Gas & Elec. 6s, 1946...... 51 52 68 Kaufman & Wolf Bidg. (Hammond, 2 Cleveland & Piiisburgh 1% 80 R82 
53 Cleveland 54s 99 152 Central Gas & Elec. 6s, 1946. 51% 52% Ind.) 1947 44 45 138 Cleveland & Pittsburgt Spec 82 84 . " 
71 Cleveland, any issue ow 152 Central States Pow. & Lt. 5s, 1944 25 96 Kentucky "Fiotel gen'l 6s,'47 ($5M) 43 2 Cleveland & Pittsburgh 4% is 441 46% 
75 Elizabethton c/d any ona 152 Central Stetes Utilities 6s, 1938... 12% 13% | 152 London Terrace 6s, 1 ‘ t 188 Clev. & Pittsburgh 4% Betterment 45° 47° 
75 Gibson County Hway. 5s, any 9814 125 Chattanooga Railway 5s isaac oe ‘ 122 Methodist Hospital, Ft. Worth ist 138 Dayton & Michigan 3% com 38 } 
53 Grainger Co. 6s 98 138 Cleveland Railway 6s, 1943 . 104% 6s ached 134%F 138 Dayton & Michigan Be pf . a 
125 Hamilton County Ow 9 Colorado Central Power 5%s, 1946 75% 77 99 Miami Real Estate Co. 7s (Hunt- 2 Illinois Central leased line 
71 Johnson City, any issue Ow 148 Consol. Elec. & Gas 5s-6s, 1962, A. 23 2314 ington Bidg.) . OW . 2 Lackawanna R. R. of N. J 
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GUAR. RAILROAD STOCKS (Cont.) 


Key Bid. Offer 
13% Little Miami R. R. 4% 44 46 
13% Little Miami R. R. 8.60% 95 98 
2 Morrig & Essex 67 69 
12% Nash. & Dec. 74% $25 par (L &N.) 41 42% 
2 New York, Lack. & Western . 96% 99 
2 Northern Central .. 90 93 
2 Northern Sec. ; 50 60 
2 Pittsburgh, Ft. W. & Chi 155 162 
2 Pittsburgh, Ft. W. & Chi. pf 168 172 
2 Rensselaer & Saratoga 117 121 
2 St. Louis Bridge Co. 1st pf 134 138 
2 St. Louis Bridge Co. 2d pf 66144 69 
5 Southwestern R. R. (C. of Ga.) 68 73 
2 Tunnel R. R. of St. Louis 134 138 
2 United N. J. R. R. & Canal 240 243 
2 West. Maryland ist pf 55 65 
PUBLIC — STOCKS 
15 Alabama Water Co. $6 pf 41 43 
152 Central States Pr. & Lt $7 pf 1% 24 
128 Cincinnati Gas & Elec 5% pf 73 744 
‘7 ° 


Cincinnati & Suburoan Bell Tel.... 60 
ok 


13% Cleveland Elec. Illum. 6% pf 


138 Columbus Ry. Pr. & Lt. 6% pf. 68 71 
138 Columbus Ry. Pr. & Lt. 6%% pf 55 57 
sz; Consumers Power Co. 5% pf 64%, 65% 
110 Dallas Power & Light $6 pf 9246 
110 Dallas Power & Light 7% pf 102 
13% Dayton Pr. & Lt. 6% pf 87 90 
152 Derby Gas & Elec. 7% pf 54 56 
142 El Paso Nat’! Gas 7% pr . 12 15 
10 Fall River Gas Works mane 25 
15 Gas Utilities Co..... ‘ . OW BW 
22 General Water, Gas & El. $3 g..0 16 
152 Gulf States Util. $6 pf 53 55 
111 Houston Ltg. & Power 7% , 101 103 
152 Lllinois Northern Util. 6% pf 57 60 
67 Illinois Power & Lt. $6 pf no par. 12% 13 
152 Indianapolis Pow. & Lt. 6%% pf 55 57 
22 Intl. Util. Corp. $3.50 pr. pf 144% 15% 
22 Intl. Util. Corp., Class A 1% 
152 Interstate Power $7 pf 8% 9 
1 Kansas Gas & Elec. 7% pf 77 7 
15 Kansas Pr. & Lt. 6% pf 59 61 
56 Keystone Public Serv. P52. 80 pf 33 
Lexington Utilities 64% pf 31 33 
Mass. Power & Light = .. 15% 16 
Mass. Util. Assoc. pf 19% 20 
Milw. E. R. & L. 6% pf., 1921 63 66 
Nebraska Pr. & Lt. 7% pf 97% 98% 


New England Power Assn. 6% pf..- 36 40 
New England Power Assts. 6% pf. 35% 36% 





North American Lt. & Pw. 6% pf 5 512 
Northern States Power 6% pf 46 461, 
Northern States Power 6% pf 42 44 
Northern States Power 7% pf 45 47 
Ohio Edison $6 pf 60 63 
Ohio Edison $7 pf 68 70 
Ohio Power 6% pf 84 86 
Ohio Public Service 5% pf " 55 58 
Ohio Public Service 6% pf 60 62 
Ohio Public Service 7% pf ° 68 70 
Okla. Gas & Elec. 7% pf 77 784 
Oregon Wash. Wat. Serv. Co. $6 ss ow BW 
Public Service of Colo. 6% pf 67 69 
Public Service of Colo. 7% pf 79 81 
Public Service of Okla. 6% pr lien 53 55 
Public Service of Okla. 7% pr. lien 60 62 
Rockland Light & Power 6% 84 
Rockland Lt. & Pr. com. 6% 6% 
Southern Indiana G. & E. 6% pf 53 55 
Southwestern Lt. & Pr. 1% pf 55 56 
Southwestern Gas & Elec. 7% pf 25% 26% 
Springfield Gas Light v Be Bis cs 14% 15, 
Springfield Gas Light, free 14% 15% 
Tenn. Elec. Pr. 6% pf 414%, 42% 
Tenn. Elec. Pr. 7% pf 444%, 45% 
Texas Electric Serves o. $6 pf 64 66 
Texas Elec. Serv. $6 66 6714 
Texas Power & Light "36 pf. 78 

Texas Power & Light 7% pf 67 

Texas Pw. & Lt. $6 pf 67 70 
Texas Pr. & Lt. 7% pf 78 81 
Texas Pr. & Lt. 7% pf 79 81 
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PUBLIC UTILITY STOCKS (Cont.) Business Statistics 
Key. Bid. Offer 
188 Toledo Edison 5% pt 58 60 Continued from Page 899 
77 Toledo Edison Co. 6% pf 72 
4 | ne Edison Co. 6% pf om 70% —————— | 36 — 
oledo Edison Co. 7% pf ‘ 83 " stitial - an a . 7 
"1 Twin State Gas & Elec. 7% pr. In. 93% PER CENT CHANGES IN ELECTRI¢ ENGINEERING CONTRACT 
= ae = — 1% 1 ++ of” A+ POWER OUTPUT FROM CORRESPOND AWARDS (14) 
1 6° ee . * aan | tA uh a a ~ 
i5 West Va. Water Bd 9 $6 pf. 51 55 ING WEEKS OF PREVIOUS YEAR (7 (Average per week, thousands) 
152 Western United G. & E. 6%% pf 41% 43 _ - 1934 State & 
21 Western Mass. Cos........--. . 22% 23 Week Ended Dec.22. Dec.15. Dec.8. Dec Ne Federal. Munic. Public. Private. Total 
65 Wisconsin Electric Power 6%% Pf. . 93 96 New Eng + 5.7 +41 + 3.5 7. 0 ¢ 
65 Wisconsin Gas & Elec. 6% pf. 79 82 Mid Atl i 65 + 6.2 59 +73 i 624 $17,343 $22, poi 4, = $27. 498 
65 Wisconsin Tel. Co. 7% pf 111% 114 Cen ind Reg+ 87 +83 +7 0 + 73 34. 0, “ee TT 7 0 4 29,500 
wre — _ . ’ = . zt x 4 ms oF 5, 382 F ,782 4,041 21,823 
INVESTMENT TRUST SECURITIES West Cen...+ 61 + 5.1 +62 + 9.7 34... 4'256 15,021 19,277 ‘on 23,610 
: P * South States+12.3 +10.0 +13.1 +15.6 34... 31034 15/844 18'878 3747 22' 62 
152 Alliance Investing 5s, 1947... 75 BW Rocky Mts. .+11.1 +11.1 +13.2 +12.8 24° 7'o18 Of. 1 4 7 326 
; Gummianted ov Sout....... 19% .. eee 1 at +86 +83 +18 3 7.916 20,905 28,821 4,783 33,604 
Pa ome og Investors , 16.74 17,99 '33...10,557 14,257 24,814 4,675 29,489 
2. So Gees Ge. om... - - Entire U.S.4 7.9 + 7.5 +7.7 +84 +61 | Ja.-June,’34 5,069 14,282 19,351 4,918 24,269 
65 Wis, Inv. Co. $10 par 6% pf..... 5, tél 2 a.-June,’33 2,116 8,973 11,089 6,049 17,155 
INDUSTRIAL STOCKS. 33 — _— (Total per week, thousands) 
42 Adame Millis 7% pf................ OW BW GOLD AND SILVER PRICES Week ended: 
Ls ae Cooperative Bidg...... 1% 3% ————Gold Silve 1934 
iu urdine’s, Inc (Miami), pf 32% ‘ Week Doliar Ss c 9° 95 2 < 
Sete se | | oe equiva; Tren Bec 18... 25 Bide B08 490 as 
SS eee vane comm ‘ ty iz Dec. 22: London. lent ury London N ¥ Dec 20. 4, 831 10,358 15,189 13,991 29,180 
10 Collateral Loan Co. es High .140s 11d 34.81 35.00 244d 54% Dec 2 2,259 12,065 14,320 2,823 17,143 
$3 Columbia Broadcasting A. & ee 221% 23 Low 140s 7d- 34.76 35.00 23t8d 53% tFour-day week 
67 Continental Roll. & Sti. Foundry pf 15 16 Dec. 24-26: 
4 — a ae $50 par rs pd Se High 140s 8d 34.76 35.00 23Hd 53% aan 37 ——— 
e asting no par pf....- sc < ; oe oe 921 Rail, 
i Draper Corp 54 «56 Low ...140s 8d 34.76 35.00 2313d 534c | PRODUCTION AND REGISTRATIONS OF 
agile Picher Lead Co. pf ‘ 35 
40 Emerson Bromo Seltzer ‘‘B’’... 18 20 ———— | AUTOMSEIELES 
21 Fiberloid Corp. pf.. oan ; 5 a - -Passenger Cars-— -—-Commercial Car 
35 Florida Portland Cement ‘units ow . COKE PRODUCTION (5) 1933 Production. Regis. Production. Regis 
1 Forbes & Wallace “ «vse : (Thousands of net tons) ft 2.36 318 3.6 
7 Gallaher Drug Co. pf 32% ne oO a. ate ga se sai Nov 42.365 94,180 18,318 18,691 
GB Si Somer tunes... new pf. OF iw | Novemb "9,341 = = 
Zz n Center ines. j ] ovembe! + 98 2 Tul, 993 26 96 . ‘ “37 
10 Great Northern Paper Co.... 24 2414 1934 rere rcyrnt 228.760 42,708 37 400 
10 Heywood Wakefield Co. ist pf..... 32 -- rapes 183,500 193,828 = 51,310 40,790 
1@ Heywood Wakefield Co. 2d pf..... 20 August ........... 2,280 44 Sept 123,909 146,931 44,962 37,225 
142 Hooker Electro Chemical eee September ........ 2,175 55 Oct 84,503 140,880 47,988 40,878 
Se Jefferson Lake Oil pf... 3% 4% | October Slit 2317 76 Nov 45,489 108.200 32920 29,500 
5 efferson ake il p ° 5 6 > 267 g q Yel y Ste ; 
65 Johnson Service Co. com > <n ae 12 nevemmer sam = Based on 3 States 
67 Kellogg Co. ex. div -131 133 ye 
= Lavoris Company ow BW ee r 35 aiealntd 
Masonite com 15 17 7IN } Pr y 
2 2 oo oe... -S. & CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
7 North Amer. Car A pf 20 21 (Thousands of barrels of 42 gallons) 
- je eel aare Co . oon 92 --Crude Runs to Stills Mot Stocks Cracked 
epperell Mfg. Co... .. 871, 89% Week v.C of sAverage rotal Other Gas and P ‘tion 
7 Plymouth ped a ; iy +a Ended Total Daily Finished Motor Fuel Fuel Oil Per Cent ‘ A ver 
40 Publication Corp. com Bs ee BV 1934. Reporting. Runs. Gasoline Stocks. Stocks. Reporting. Daily 
$3 Rayon Industries, A Ow BW Nov. 24.... 89.7 2,379 40,206 4,230 113,262 95.6 479 
10 Reversible Collar Co.... i ae Dec. 1.... 89.7 2214 0,831 4,240 113,979 95.6 474 
$3 Reynolds Investing pf. .. OW BW Dec. S$... Geet 2,289 41,09 4, 8€ 4,250 112,403 95.6 467 
8 Sut Biores pt ee : es 4 Dec. 15.... 89.7 2,326 41,76 04 4,300 111,236 95.6 449 
122 Smith (E. L.) Oil.. "2.95 2.75 Dec. 23.... 0.7 2,871 42,15 — 4,350 110,645 95.6 453 
5 Southeastern Express Co..... 68 14 §For per cent reporting only. { 3 
= bnew pe S Electric Welding Co.... 13 . 
b nite igar com . 23 -27 y "y a 
42 United Cigar Stores com ia .22 27 SOURCES O! DATA 
$3 United Cigar pf , 8%, 9% (1) Railway Age. (2) C ommercial and Financial Chronicle. (3) The F. W. Dodge Cor 
42 United Cigar Stores 6% pf i 915 poration. (4) Federal Reserve Board. (5) United States Department of Commerce 
42 United Cigar Stores 6% pf, c/d... 7% 816 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age 
21 U. S. Envelope Cina ssroavan saan 111 ; (9) American Institute of Steel Constru (10) Crams Automotive Reports Inc 
on i com. ia wots 85 ; (11) Dun & Bradstreet’s. (12) Geological Survey (13) The Wall Street Journal. (14) En 
bi Whitaker “Thompeon Hold. — + = gacewes Mere. aa (15) Asmetwan Bureau of Metal Statistics. (16) American Iron 
seeped , seiae n ee nstitute 7) erthaw Compan (18) American Petro » 
BREWING AND DISTILLING STOCKS (19) American Railway Association. (20) f ted States Department of oe. TTA) Silk 
33 Cummins Distilling ee % % Association of America. (22) National Industrial Conference Board. (23) American Metal 
96 Cummings Distillery Corp . 1.00 Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As 
33 Harvard Brewing ea: | 24 sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter 
33 Oldetyme Distilling 3 3% state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
33 Weibel Brewing ‘ soeceae oe Institute. (31) Cotton Textile Institute *Subject to revision. tRevised 





Week Ended 


Transactions on Out-of-Town Markets saturday, Dec. 22 























Chicago Chicago | Chicago Montreal 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS. STOCKS STOCKS. | STOCKS 
Sales nn | Sales. High. Low: Last. | Sales. High. Low. Last. | Sales. High. Low. Last 
1,050 Abbot Lab. 60 59 250 Godch S, B. T% 7% Te 150 Perf Cire.. 32% 32 321 565 As 3° 
450 Acme Stl.. 44 42 426 200 Goldblatt .. 17% 17 wv | 200 Pines Wint fia 4 | 110 LS eve 110% 107 107 
100 Adams Mfg 14% 14% 14% 700 Greyhound. 21% 21% 21% 800 Prima Co.. 2 1% 2 594 Bell T Can. 130% 127% 127% 
250 Adams += 3 3 2,550 Gt Lks Dr 18% 17% 17% 200 Process Cp. % 2,548 Braz T Lar OY, 1014 
200 Adv Alum. 2% 2% 2% 700 Hall Print. 7 6% 6 150 Pub Svc.... 17% 14 171 1.247 Br C Pow,A bg re oe on” 
200 Allied Pr.. 13% 12% 12% 150 Harnischf.. 5 4% 4%| 2,050 Do n p.. 17% 14 17 199 Dope... % 4 4 
30 Altorf B pf 18 18 18 100 Hart Ca pf 6 6 6 100 Do 6% pf. 65 65 1,178 Bruck S M. 14 13 13% 
7Am PS pf 8 % 8 70 HartS&Mi13 12% 13 200 Do 7% pf 75 70% 75 740 Bldg Pr, A 26% 25 26% 
50 Arm & Co 5 4%, 4% 50 Horm & Co 20 20 100 Raythn vtec 1% 1 1% 365 Can Cement 71% 7% 7% 
200 Asbestos M 2 2 2 100 Hou Her, A 31% 31% 31% 1,050 Rel Mfg.. % 9 gig 374 Do 6%%pf 591% 58 58 
160 Asst TU A %& by %| 3,800 Do B. 7% ™% tn 100 Rollins Hos 8% 8% 8% 230 CanNor Pw 18 17% 18 
60 Do $6 pf. %& M %| 2001 Brick 6% 6% 6% 100 Sears Roeb. 3814 381 38% 690 Can S S 2 2 2 
30 Do $7 pf. %& . 5 | 150 Ind Pn TIl.. 33% 30 iy 200 Std Dredg. 1 % 1 675 Can C & F 7 6% 6% | 
250 Auto Pr 6% 6 6 150 Iron Firem. 19% 12% 12% 1,250 Do pf 2 3 520 Do 7% pf14 13% 13% | 
100 Bal & K pf 824 80 82% | 50 Jeff Elec... 17% 17% 17% 50 Stork F pf. 3 3% 3 100 Can Conv.. 30 30 30 | 
250 Bas Bless y% 4 4% | 450 Kalam Stv. 34% 34 863.4% 200 Stutz Mot. 2 1% .1 104 CanFor Inv 29 28% 28% 
1,450 Bendix Av 16% 15% 15% | 1,500 Katz Drug. 37%, 36% 36%| 25,750 Swift & Co 17% lbw 17% 449 Can Hyd-E 77% 73 76 
1'950 Berg Br 2, 2 2% 60 Ky UJepf 6 | 6 1750 Swift Int.. 33% 32% 3.175 Can Ind Al 7 5% 6 | 
1,850 Borg Warn 2 8% 27% 28%) 100Ken R T&L 2% 2% 2% 500 Thomp J R 5 5% 5% 2,330 Can P Ry. 11% 11 11% | 
70 Do pf .108%4 108% 108%, | 200 Keystone S 21% 20% 21% 250 Utah Rad. a % 110 Cockshutt... 7% 7% 753} 
100 Brach & S. 12% 12% 12% 40 Do pf .. 2% 81 81 500 Util & ind. 2 rf 406 Con M & 8136% 133 133% 
550 Br F&W, A 15 14% 15 | © 250 Kingsb Br. 1% 1% 1% 1,000 Do 1 1 2,750 Dom Bridge 33% 32 32% 
100 Do ... 4% 4% 4%4| , 300 Leath & Co % ‘s s 200 Ut sh nv i 865 DomCoal pf123% 118% 121 
450 Bruce E 5 5 5% | 1,150 Lib M’N&L 6% 6 6 100 Vik Pu pf. 35% 354% 35% 1,491 Dom S&C,B 5% 5% 5% 
190 Bunte . 3% 3% 3% | 1,650 Lincoln Pr. 2 14 1% 50 Vortex Cup. 15% 15% 15% 703 DomTextile 83 80 82 
2,500 Butler Bros 7% 7% Th| 50 Do pf.... 6% 6 6% 1,250 Wahi Co... oi 2% 270 Dryden Pap 4% 4 4 
150 Cen Cold 814 14 14 | 50 Lynch Corp f 1,000 Walgreen . mJ 23%, 100 Gen Stl W. 4% 4 4 
oe Il PS pf 15% 13% 14%| | 650Manh Drbn lm | % Hd 250 Weibol Strs 164 14% 14% 90Gurd, Chas 5° 4% 5 
500 Cen Ill Sec % % ¥% | 3,400 Marsh Field 10% 10° 104 1,900 Wisc Bkshrs 2 2 2° | 510 Gyp, L&A 6% 5%, 5% 
500 Do pf 7 7 7 3,200 McGraw El 11% 10% 11% 150 Yates Mach % % 490 Ham Bridge 4% 4 414, 
700 Cen P Util & ye 14 350 McWill Dr. 24 23% 23% 1,100 Zenith Rad 2% 1% 2 70 0 614% Ist 
100 Do ctfs % w® 300 Mer & Mf,A 1% 1% 1% pf ..... 30 24% 29% 
2.550 Cen&S WU % % 550 MicklbryFd 1% 1 1 CURB EXCHANGE 795 Hol Cons. .19.50 18.65 18.65 
170 Do pf 5 4% 4% 850 Mid W Util & % % Z 530 HSmith PM 9% 9% 9% 
370 Do pl pf. 15% 14% 14%) 250 Do $6pf,A % % % 100 ABC Br... .50 .50 .50| 3,475 Imp Tob... 12% 12% 12% 
130 Cherry Buri6 15 15 | 120 Midi Uni p % Fy 50 Allied Br.. .75 .75 .75| 2,574Int Nickel. 22% 2214 22% 
oO ChiaN W.. 4% 4 a 80 Do 7% pl % it v4 250 Christm Br .25 .25 .25| 2,400 Int Pap pf. 10% 10% 10% 
8,850 Chi Corp... 2% 2% 2% | 40 Do 6%,A,P Pa 300 Engesser B .41 .40 .40 1,055 Mas Harris. 4% 4 4 
2450 Do pf... : ari, 291.| 70 Do%%A,pft % % 135 P Fox Br.. 4% 4 4 4,968 McCollFrOil 1314 13% 13% 
50 Chi F Shaf 10% 10% 10% | 150 Miller&H pf 4% 4 4 4,404 Fr Fehr Br .35 .25 .30 51 MontCot pf 80% 80 8014 
10C NS&Mpl %& %  \% | 200 Monroe Ch. 7% 7 7 250 Heidel Br.. .60 .55 .60| 7,054 MontLH&P. 31% 30% 30% 
550 Chi Mail 0.17% 16 16%| 110 Do pf. ae 42 42 1,528 Heilem Br. 4% 4% 4%| 3,475 Nat Brew.. 31, 29% 30 
; 850 Chi R&Mch 15% 14% 15% 290 Mont W4d,A.132% 126 126 100 Hen R Roy % % &% 550 Nat Stl C.. 16% 15 15 
5.950 Cities Serv. 1% 1% 1%| 30 Moss Lihr.. 16 16 16 300 Ill Art Ind 1% 1% 1% 65Niag W Wi18 15 18 
$50 Cis Alum, %& % _ %| 600 MuskMSp.A 17% 16% 17% 1 eae te 810 Power Can.. 8 7% 7% 
170 Golem L&S 20% 20 20% 100 Nachmn Sp 74% 7% 7! ans oo Br 94 .76 .94 570 Quebec Pw. 16% 15% 16% 
4.150 Cmwith Ed 47 44% 46% 150 Nat Gyps.. 8% 8 8% ae Pad ee S$ 2.18 2.18 2.18 315 St_L Corp.1.50 1.35 1.35 
20 Congr Htl.. 12% 12% 12% 200 Nat Leath. 1 % 1 4 Hye ue per .48 .40 .40 610 DoA4% pf i 6 6% | 
300 Consumers... % .% 14 10 Nat Rep In 1% 1% 1% ee Se... a oe a Wt lew Pap. 10 12 | 
oe eee i i ? 850 Nat Sta - a on ae a ee 3,980 Shaw wae tty 153 17% 
50 Do 7% pf 1% 1% 1% 50 Nat Stand.. 27% 4 7 : 3 v % 15% 11 
4 Cont Steal 5% 5% 5% 100 Nat Un Rad % % % BOARD OF TRADE. | 115 Sher Will.. 16% 16 16 
1.423 Gord Corp. 4. 3% 3%| 150 Noblitt Spk 14% 14, 14 840 Allied Mills 12% 12 12 | 82 SouCan Pw ll 11% 11% 
1D ors CO, 10% 9% 9%| 150No Am Car 2 % I%| Te0Cent Br, A 2% 2% 2%| 702 Steel Can.. 20% Ai 43% 
$40 Do pf.... 90% 84 86 350 No AmL&P 1 %, %\ 1,233Ble B& S 7% 6% 6% | 615 Do pf ... 42 40% 41% 
oe ez 6 8% «5% | WONOW Eng 5 S 5 | - Gen Amt sw | ues la 
100 Decker &C 1 1 1 60 N W Ut 7% 150 Natl Bell H 2% 2% 24 | 100 Woods Man 60 51 60 
10 Deep R Oil 3 3 3 “Pee 1% 6 14%| 1,050 T M Nor 1 % | CURB MARKET 
190 Dexter Co. 5% 4% 5% / 1,050 Norw Banc. 3% 3 3% | 50 Square D,A 19% 19% 19% | 312 Asbestos 9% 8 97 
130 Edy Paper. 14 13 14 50 OklaG&E pf 78% 78% 78% 200 Studebaker. 2 2° | 2200A80& G. 10% 10 .10- 
100 El Househ. 13% 13% 13% 100 Ontario Mfg 14 13% 13% | 100 Sundst Ma. 3% 3% 3% | 245 Bright & Co 12% 12 12 
t00 Elgin N W 13% 13% 13% | 100 Oshkosh Ov 5% Siz Siz BONDS | 1,570 Brit-Am Oil 15 14% 148 
50 FitzSim C.. 9 9 9 40 Do pf....23 23 2 Da. 150 BrColPack.1.35 1.25 1.25 
500 Gen Hseho. 7% 6% 6% 100 Parker Pen 12% 12% 12% | $1,000 Bd of T Saf 90 Can Dr&Dk 22% 22% 22! 
100 Godch S, A 16% 16% 16% 100 Penn G&El 10% 10% 10% Dep 5s..49 49 49 | 140 Can Wine.. 5% 5. 5 














Montreal Montreal 
CURB MARKET CURB MARKET 
STOCKS STOCKS 
Sales High. Low. Last. | Sales High. Low. Las 
50 Catelli Mac | 4a, = Cabernet a 25 1.00 1.00 
A ¥ 0 € 
248 ChOil } f 7% 7 ™% ° 6% y on 4% 34 1 
40 Com Al 1.00 1.00 1.00 650 Br Cp Can. 4 3 4 3 
1,230 Dist Seag 41 13% 13% 500 Do pf 22% 204%, 21 
1,100 Dom Tar&¢ 3 3% 340 Can Malt... 2944 28% 2% 
pe Do pf 8 38 250CI1 NG Ad .25. .25.— 2 
4 Do v 2% a 1,545 Con Paper.1.50 1.35 1.4 
_ 300 Hor e ¢ 55> | 9,840 Ford Can,A 27% 26% 27 
5,315 Imp Oil 16% 16% 16% | 1,165 Price Bros.1.90 1.80 1.80 
2,101 Interni Pet 30% 29%4 30% | 5 Weston ... 45% 45% 45 
160 MelchDist, A | canes 
130 Do B o BANKS. 
170 Mitch & C« S| 109 Commerce ..1654% 165 = 16 
570 Regent { | 262 Montreal 203 201 202 
100 Reliance Gr ] 201 Toronto -2215 217 221% 
7,801 WalkervBr : | DOMINION GOVT. BONDS 
130 W.G & W.. | $500 Ref4%s,"44.. 110% 110% 110 
596 Do pf 161, 1,000 Serv 5s,°4h:1124% 112% 1124, 
- BONDS 
PUBLIC UTILITY & >KS 
pees STOCKS. | 1 999 Mont L, H 
271 Beauh Pow 1 2 | & 38 
35 Can N Pw.104 -39,.' 48% 45 
40 Int Util,A.1.50 ee oe 
750 DoB 35 is ° 
85 Pow of Can 82 
185 Pow of Can Philadelphia 
STOCKS 
MINING STOCKS Sales High. Low. Last 
1,000 Base Met 5,100 Algoma pf. 1 


ma s 
174 Am Stores.. 44 434% 43% 

4,786 Am Superpr 1% % 1 
118 Bank Sec pf 10% 10% 10% 
215 Cambria Ir. 43% 42% 42%, 


6,010 Big Mc 3 
1,000 BrazG&D 2 

130 Bulolo 34.50 34.5 
2,000 Cartier-M 02% 




















1,000 Castle-T1 2,233 Com & Sou 1% % 1 
300 Coniaur’m 2.4 404 InsCoNA. 53% 52 52% 
21,000 CrownCon 414 .53 53 604 Leh Nav. 7 7 7 
325 Dome 38.75 38.50 38.75 | 155 MittenBSec. 1% 1% 1} 
150 Fale Nick 3.38 3.25 3.38 | 176 Do pf .. 1% 1% 15 
7,400 J-MCon G 24 15 15 | 353 Nat P&L T™ 6% f 
840 Lake Shore53.75 52.50 53.00 | 1,541 Penn R R. 24% 23% 23% 
16,400 Lebel Oro. .04% .03% .03%]| 2,496 Pennrd vtc. 2 146 1% 
200 Mcl_ Porc.42.00 42.00 42.00. | 287 Penn Salt.. 80 75% 78% 
1,887 Noranda. .34.25 32.50 33.00 | 635 Ph El Pr pf 32% 31%, 32 
10,800 Parkhill 21 18 181% | 596 Phila R T % 3% 3% 
dle Cr. 1.82 1.75 1.80 | 196 Do pf : 6, 6% 
10 09 09 | 368 Ph Elec pf. 105 104% 104! 
8 7 7% | 152 Phil Trac.. 20 19% 19% 
2.60 2.46 2.46 105 Phila & R 
on 3 42 42% C & Ir. 4 4% 4 
x 9 9 3.95 500 Ton Belm. \y iy ‘ 
400 Ventures 89 89 2,910 Ton Min ly 
800 Wayside 09% .09% .09%4 1,678 United Cpn 3 2%, 2% 
610 Wr Harg. 8.85 8.55 8.55 927 Do pf . 25% 22% 22%, 
UNLISTED DEPA 128 Un Trac 8 ™% 8 
MINES 11,634 Un Gas Im. 13 11% 11% 
200 Cent Pat. 1.0 1.0 1.05 192 Do pf . 92% 89% 89%, 
400 Eldorado 1.20 1.19 1.20 BONDS. 
500 Granada 12 12 12 $15,000 El & Peo 48 20% 20 20) 
100 Kirk Lake .5 n¢ 56 18,000 Home Own 
3,600 McV Gra 0% .3f 301% Ln3s,'52.99.22 99.22 99.22 
3,825 Pioneer 11.30 10.20 10.20 6,000 PhE] ist 5s.1134% 112 112 
100 Sher-G 47 47 47 3,000 Phil El Pr 
9,325 Stad Rou 1 1s 15 5s, °72...108% 107% 108% 
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Transactions on Out-of-Town Markets—Continued 











Pittsburgh 


STOCKS 


Sales High. Low. Last 
100 Alleg Steel. 18% 18% 
200 Arm Cork. 22% 22 


918 Biaw-Knox. 10% 
4,600 Carn Met 1% 
1,043 Col G & BI T% 
238 Con Ice pf 2%, 


00 Nat Fi P pf 2 


161 Pitts Br pf 16 15 
250 Pit P Glass 52% 51 


671 Pitts Sc&B 6% 


1,600 Renrer Co 14, 
11,000 San Toy M 02 
1,000 Sham C&G i 

50 Stand St Sp 10 

505 Un Eng&Fd 27 2 

985 Vic Brew 


1,595 West P Ser 


3% 3% 
283 West Air B 24% 23 
32 


240 West FI@2M 33% 
NLISTED 


633 Am Ra&SS 15% 4% 
95 Anac Cop 11 10% 


Com & Sou 1% 





Pennroad 4 
72 Radio Corp 5% 
200 Soc-Vac 1 
Stan Oi! NJ 42 
135 Unit Corp 23 
14 Un St Stee) 35 








Cincinnati 
STOCKS 


140 Dow Drug S14 
250 Eagle Pich ) 





80 Formica 13 i 
278 Gibson Art. 15 i 
( Hat Cam Ff 
Kroger 4 29 
Proct 13% 42 
Richar¢ a) 
US Play ¢ 12%, 3 





PUBLIC UTILITIES 


HM1Cin G @ F 


196 Cin § B T. 63 61 6 


669 Cin St Ry 34 


Gen Elec 19% 19% 
Gen Mot 31% 305, 
Pack Mot ¢ 44, ‘ 


High. Low 
1,020 Am Laund. 15% i 


Baltimore 
STOCKS 
Sales High. Low. Last 
135 Appalach 10 


824 Arundel, C. 17 


370 Bl & Deck 84 

155 Do pf 23% 23 
60 Com Cred 36% < 
67 B pf 30 29 


760 C G E L&P 56 
240 Do 5% pf 


Ser A..105 104 


192 Fid&De Md 44 
$6 Fid&Gua F 2 
6 Fin Am A 6% 
1,395 H Oil T pf 
new ‘ 
135 Mary Cas 1% 


170 Merch Min. .26% 25% 


50 Mt V-W M 5% 
1,016 New A Cas 6 


4 
514 Penn W&P. 53 52} 


2,035 US Fid&Gu 5% 
Un Rys&E 01 
194 West Nat B 30 
BONDS 
$300 Bal Cy 


100 Do 


1,000 ConCoal ref 


$s, '34 25 2! 


1,000 Dav RC 6s 


1940 29% 29% 


2,000 M E) Ry 


6s, "57 5% 
2.04 Do 64s 
57 ctfs 5 


1,000 No Av Mar 48% 
11,000 Un Rys&El 


00 ’0 Inc 4s 
49 ctfs _ 
16,000 © ine 4s 
449 b 
$400 Do F 8 a5 





9,000 I 6s ‘49 13% 
6,000 WB&A Rys 
5s 1941 2 


Milwaukee 


STOCKS 





bd M, B 1 
200 Un In 5h,C.1.23 1 
710 Wis Bkshrs 2} 

300 Wis Invest 1 


4s 
1951 104% 104% 





1954 
24 Wat.104% 104% 


2,488 UnSh Mach 714g 69 69%, 
778 U S$ Smelt .126% 119% 12214 


3,000 Pd Ck 


Boston 
STOCK EXCHANGE, 
STOCKS 
Sales High. Low. Last 
285 Am & Cont 8 ™ 8 
100 Am Pneum 1% 14 1% 
298 Do pf 3i4 3 3ig 


5,325 Am T&T 107 101% 102% 
245 Am Wool 9% 8% % 
,073 Amosk’gMf 4% 3% au 
681 Anaconda ns 10% 10%, 
305 Bos & Alb.118 114% —_ 
335 Boston El 60 59 


416 BaM A St ™ 6% 6% 
471 Bridgep Br. 6% 6 6 

640 Cit Serv... 1% 1% 1% 
615 Cop Range. 3% 314 3% 
305 East G&F 6 } Sin 
260 East’n 8S. 4% 44 414 


1,131 Ed El I1i..115 10€ 108% 
282 Emp Group 12 114 11% 
1,235 Fir Nat St bait 54% 55%, 


,- 4 
1,871 Gen Elec .. 20% 191% 19%, 
827 Gillette Raz 14 13 13% 


148 Int Hy El. 2% 2 21% 
{ 


450 Isle Royal 80 50 7 
398 Kenne Cop. 17% 16% 1! 


535 Mass U As 1% 1% 15, 
235 Mergenth 33% 32 32l6 
295 Nash Mot.. 184% 16% 17% 
964.N Eng Tel. 93 91 91% 
S71 NY,NH@H T 6% 6% 
820 No Butte 26 25 26 


330 Old Dom 60 =.40 60 


165 Pac Milis.. 21 20 20 
775 Penn R R.. 24% 23% 23% 


820 PC Pocahon 26% 25 2614 


491 Quincy Min 


65 
240 ShawmAssn §8 ™ 8 
1,400 Shannon 20 
957 Stone&Web 5g 4% 4% 
765 Suburb El 2% 26 2's 


180 Sulliv Mach 12% 12% 12% 
530 Swift & Co 18% 16% 18 


722 Torring 70% 68), 68% 


192 Utd Drug 12% 125, 125% 


971 Un Fruit... 75% 72% 72% 


780 Un_ F'’ders NS 4 


350 Utah Apex. 14% 14 il 


4 

3.010 Utah M&T. 2% 2%, 214 
300 Ut Hyd&R Ps re is 
200 VenezuelaH 90 $0 90 


165 WaldorfSys 6% 6% 6% 
500 War'’n Bros 4% 3% 3% 
BONDS 


$100 L. 4 4%4 


uncal 10 3-10 10 3-10 10 3-10 


4.000 Amosk’g 6s 68 62%, 68 
1,000 Ch June 4s 101% 101% 101% 
5,000 Do 5s 105% 105% 105%, 


650 E Mass 5s. 51 51 51 
7s 


(cash) 150 150 150 


821 Bell Tel 
.496 Brazilian 


nt 


,055 Build Pr 
995 Can Ind Al 


390 Can Wine 

610 Cockshutt 

398 Cons Baks 

254 Cons Gas 

630 Dom P, S & 
Cc, B 


oor 


me py 


340 Pr Metal 12% 
345 RiversideA, 26 5l, 
505 Simpson pr 86% 84} 
355 Steel of C. 44 4 





~~ 


—- md 


= 


Toronto 


STOCK EXCHANGE. 


STOCKS 
Sales High. Le 
2,422 Abitibi 1.30 80 
1,125 Do pr 5 44 


785 Brew & D 


f96C PR 


284 Dom Stores 11% 
.192 Farm, new 9% 
553 Ford A 22% 26 

4 


255G S Wares 4% 


316 Gyp & Ala. 6% 
920 Hinds & D.. 10 





467 Imp Tob 

.214 Inter Nick 

650 Lobiaw, A 

720 Massey-H 
963 Moore Corp 16 1 
227 Do A 120 il 


282 Page Hers. 75 


670 Do pr 43 


300 Traymore 10 10 


5 Union Gas 4%, 


905 He Walkers, 250 233 
593 Do pf 164 16 


150 WestCan Fl 6 


699 WestG. new 46 


BANKS 


230 Canada 56 
208 Commerce..166 165 
557 Dominion...202 197 
387 Montreal 203 201 
LOAN AND TRUST 
130 Ontario Ln.106 106 
81 Tor Gen Tri05% 1004 
CURB EXCHANGE 
105 Brew Corp. 4% 
095 Do P 22% 2 
520 Bruck Silk. 14 13 
630 Can Bud B 9 7} 
670 Can Malt 
320 Can Vineg. 
,825 Dist C Sea 
505 Dom Bridge 33 
382 Dom Tar 3% 
273 Goodyear...146 139 
694 Ham Br 415 


489 Mont Pow.. 31% 


400 Power Corp 7% 
310 Roger Maj 8 


Sales High.L 

















Toronto 


CURB EXCHANGE 


STOCKS 


396 Shawinigan. 17% 
285 UnFuei I pr 29 
2.710 Walkyv Br 5 
OILS 
2,575 B A Oil 
6,300 Imp Oil 
5,396 Inter Pete 
839 McColl-Fr 
475 Do pr 
1,300 No Star pr 1.75 1 
25 Pea Cit Oi11.5 1.5 
27 Sup Pet Ord 23 


MINING DIVISION 





13,210 Cent Man .06 0544 
26,600 Lebel Oro .05% .04} 


15,500 Park Hill .20% .19 


23,950 Stadacona .16% .15% 
84,100 Sud Mines .05% .04 
14,000 Wood Kir .06 .03 
10,400 Ajax Oil 93 85 
29,400 Bagamac 081, .07 
18,500 Barry-H 06 06 
17,800 Base Met 59 1 
27, 500B EAR 21 17 


18,950 Big Mis BE 32 
38,782 Bobjo 33% .29 
11,975 Can Mal 59 54 
27,012 Castle-Tre .65 52 
30,410 Cen Pat 1.08 1.00 1. 
58,100 Chiboug 10 08% 
12,664 Conarium. 2.60 2.30 
23,032 Eldorado. 1.25 1.08 
92,595 God’s L.. 2.15 1.78 


34,070 Gran Gold 12 10 
17,350 Gre Stab 31 29: 
74,425 Gun Gold .83 70 
44,900J M Con. .23 1414 
11,850 Kirk Lak .62 55 
5,618 Lake Sh. 53.50 52.30 


15,464 McV Grah_ .32 
21,850 McWat . 42 


31,400 Midw Oil .31 24 
20,650 Paymaster .21% .19 


31,740 Pickle Cr 
11,870 Premier 
13,350 Prosp Air 


36,800 Roch LL .10% .07%4 
7 


11,172 San Anto 4.78 4.40 
16,390 Siscoe 2.57 2.45 
15,500 St Anth 31% .28 
11,035 Teck-Hug. 3.96 3.90 
11,040 Ventures 92 89 
24,100 Wayside . 09%, .081g 


13,500 Wh Eagle .09 os 








14% 
1614 








STOCK EXCHANGE. 





21150 Map Leaf or 07 
15,800 McK R L 1.30 1.18 
28,850 McMillan . .31% .30 





_ ~ 
ones 








Cleveland 












































































Detroit 








STOCKS 
} 
IN 
igt 
ay Iron 
aper Prod 
Mfg 
ena 
t Oo 
Mogu 
Truck 
. -< 
r A 
. rs 
aI 
Lamy / 
i a 4 
B 
11% 11% 
ued on Page 916 





Bond Transactions—New York Stock Exchange 4 


For Week Ended Saturday, Dec. 


For Annual Range to 


Dec. 8, See The Annalist of Dec. 14, 1934 









101544 34s, 1941 
34s, 1941, reg 











> 
102.18 102.18 102.18 1 
H 





104.23 104.13 194.15 
104.16 104.16 104.16 13 











387 4448-3148, 1943-45. .102.29 102.20 1(€2.25 
2 ts-3448, '43-45,reg.102.23 102.23 102.23 3 
274 345, 1946-49 101.28 191.15 101.21 6 
365 3s, 1951-55 100.28 100.16 10€.23 9 
3 3s, 1951-55, reg 100.13 100.13 100.13 4 

ao1 3s, 1946-48 100.30 1€0.15 100.24 6 

2,038 34s, 1949-52 101.20 101.10 101.16 9 
Federal Farm Mortgage Bonds 

243 «3%s, 1964 01.28 101.13 101.13 ; ) 

1,595! 3s, 1949 99.2 99.17 14 5 
Home Owners Lean Bonds 29 

1.584% 4s, 1951 101.3 1€0.24 100.25 7 33 
1.9291, 38, 1952 99.4 99.20 +.16 18 
2.1994, 2%s, 1949 96.2 96.21 17 53 
22 

Total sales $14,539,000 117 

18 

FOREIGN BONDS 1 

3 

77 ABITIBI P&P 30% 31% * 82 

6 Adriatic Elee 7s, 1952 9614 2% 341 

7 Akershus 5s, 1963 904 ong 5 

1 Alpine Mont 8 7s 9444 4 3 

36 Antioquia 7s, A, 1945 10%, “4 5 

416 Do 7s, B. 1945 101g % 5 

10 Do 7s 1945 1 7 

33 Do 7 1945 10% a 1 

58 Do Ist 97% 4 66 

7 Do 2d 10%, 4 9 

14 Do 3d 9, x, 11 

5 Antwerp 5s, 19% 8 % 1 
199 Argentine 5%s, 1962 90% le 17 
115 Do 68, A. 1957 94% ' 3 

Of Do 6s, B, 1958 94, % 

105 Do 6s, June, 1959 94) ‘ 37 

74 Do 6s, Oct, 1959 9Aly ‘ 21 

56 Do 6s, May, 1960 94'5 my 25 
147 Do 6s, Sept, 1960 945, ; 23 

4 Do 6s, Oct, 1960 94 8 

41 Do 6s, Feb., 1961 94% 

16 Do 6s, May, 1961 94 4 - 
275 Australia 4498, 1956 95% 96% 35 
189 Australia Ss, 1957 102% 100% 101% % 55 
284 Do 5s, 1955 2% 100% 101% 1% 9 
181 Austrian 7s, 1943 101%, 10144 101% x 3 
87 Do 7s, 1957 87% 875 1% 10 

2 BATAVIA P 4s 110% 110% 110% 4 

3. Bavaria S 6%s,"45 3 31 31 \ 

30 )0«6Belgium 4s, 1955 102% 101 101 i%® 
24 Do 64s, 1949 » 101 102! 1 15 
62 Do 7s, 1955 i11& 109%, 111% 2 i 
134 Do 7s, 1956 1044, 105% 4 
42 Bergen 5s. 1960 91 91% % 3 


J Mtg ‘ak, 6s,'41 














Sales Net Sales Net 
in 1000s Low. Last. Chge in 1000s High. Low. Last.Chge 
UNITED STATES GOVERNMENT BONDS 17 1950 28 27% 2 + 1% 
: 18 958 2% 26% 27 I 
(Figure after decimals 32ds of 1 per 2¢ 44s,'51 + 37 35%, 37 + 1 
cent 7 30% 3014 30% ly 
16 1959 314%. 30% 31% 17, 
Liberty 6 , O48 56.+ 34 3344 3315 
155 1932-47 103.27 103.20 103.22 l 3 % 
10 193.18 103.18 102.18 12 15 1958 Pa 
1 1932-47 .102.17 102.17 102.17 7 66 3 x 
102 *32-47 103 20 1€3.16 103.17 55 . 
5 onv 48, reg 2 74 1926-57 ly 
85% 4th 4s, 1933-35 2 91 7 1 
126! ith 4% 3-38,.3d « 1 74 + 1% 
10 ith 444s, reg 100 Ry % 
} ith 444s, reg, 3d 1 2 
29 1935 36 35 36 + 1% 
Treasury 62 1957 96 954% 95%+ %& 
254 14s, 1947-52 ik 112.15 113.1 18 4 e 101% 100% 101, lg 
) is, 1944-54 108.7 108.23 +.16 94 1958 . 9614 95% 9514+ 
281 4s, 1946-56 7.00 106.18 106.27 + .13 20 1962...° 4514 4216 4514 + 314 
154 = 34K, 1943-47 1€4.00 103.26 103.26 5 1 61 (Pv)..° 72 72 72 
1 3%5, 1943-47, reg. .103.24 103.24 103.2 14 225 61 (Pv) stpd 63 59% 6214 24 
&4 *K%s, 1940-43 20 104.10 104.10 2 58 51 (Pv) stpd* 64% 60% 63 + 2 
124 3%, 1941-43 104.21 104.9 104.10 17 (City) 91 89% 91 + 1% 
183 \4s 1944-46 102.28 1€2.18 102.20 6 60 (City). 83144 8314 83% il, 
9i, 3%s, 1944-46, reg 1967 21 2 2 


cou off 18% 17% 18% \ 


1946 *14% 1 14%+ \%& 
1936 103% 103% 103% 
105% 104% 105 % 
112%, 112% 112% 4 
7Ys,'46.* 13% 13 13 1 
* 154 13% 14% ‘4 
° 15 1 1444 1 
Jan * 14% 13% 14% 1 
Sept * 14% 14 1% 
*15 14 1414 %, 
° 14 14 1% 
* 16 14% 14% 15, 
* 13% 13 13% ¥ 
* 13% 18 13% 6 
* 13% 13 13 1% 
* 141, 13% 14 
1960..* 10% % 10% % 
Ss, 1951 444%, 4214 4414 + 11 
1954 99 99 My 
"1950 27% 27% 273 % 
61, Jan 40% 3614 39% 314 
Oct 39% 34% 39 ® 
1948 3614 3614 36% 3 


48,Apr coup ont 35 3314 35 + 1% 
7 35 








2 
3% 
\y 
. 
%% 
44 04 96 96 a 
194 5 * 24% 23% 23% 1's 
F3 17, 7 77 My 
Glgs,'59..¢ 1444 13% 13% % 
“ 1951..100 99% 100 vi 
100 981g 99 a, 
8,"62 93 62 82% My 
1955 99% 99% 991, iy 
102%, 102 102% tl 
ct stpt 54 53 5314 1% 
148,42 544 65% 65% ly 
1940 60 «658~—COSS 2 
1945 3 31% 36 1h, 
4s, "50 36 44% 36 + 1% 
, 35% 34% 35 % 
4 t Bl, Bly 561g a 
1916 % 9 95 


15 Do 6%s, B, 
29 ~=Frankfort 6 195 

11 French Govt 73, 1949 
15 Do 7i%s, 1941 


22 «ILS 


40 Met Wat 5%s, 19% 
13 Mexico 5s, 1945, 
15 Do 4s, ‘10-45, 


Sales 
in 1000s. 
58 Finland 514s, 1958 


7 Do 6s, 1945 


12 Do 6%s, 1956 
52 Do 7s, 1950 


5 Finnish 614s, 


1 Frameric Ind 





32 GER C AG Aé6s,’60,Jly 
39 Do 6s, 1960, Oct 
31 Do 6s, 1938 
20 Do 7s, 1950 
46 Ger Con Ag 6's,'5 
2 Ger Gen El 6s,'48 








4 Do 644s, 1040 
German Gov 54s 
rman Rep 7s,'49 
6 $& 


5 Do 8s,’54,unmat cp on* 
41 Grt Brit & I 5%s,’: 
139 Do 4s, 1990 (s30d) 
11 Grt C El P Jap 7s,'4- 
12 Do 6%s. 1950 

15 Greek 6s, 1968 

12 Greek Gov 7s, 1964 


13 HAITI 6s, 1952 
39 Hamburg St 6s, 1946 
10 Hansa 8S 8 6s, 1939 

24 Helsingfors 6%s, 1960 
1 Holland Am 6s, 1947 





coup on 


10 KARSTADT 6s, Rates 


7 Do 6s, 1943 


69 Kreng & T 58,’ 58 ct, 


LOMBARD EL 7s 


1 Low A Hy E 6%s,'4 
18 MEDELLIN @\4s 


5 Merlid Elec 7s, 


6 Do 4s, '10-45, 
1 Do 4s, ‘54, ass 


121 Milan 44s, 1952 
10 Minas Geraes 645 
14 Do 6s, 1959 


56 Montecatini 7s, 1937 
2 Moenteyideo 7s, 1952 
959 


7 oO 68, 


206 N S WALES 5s, '5 
213 Do 5s, 1958 

12 Nord Rys 6%s, 1950 
21 Nor Ger Lioyd 6s, ' 
7 Do 6s, 1947, new 





DER STL 6s,'48 
12 Ital Crd Pw 7s, A, ‘37 
3 Do 7s, B, 1947 
4 Ital PU ,- Ta, 1952 
255 Italy 7s, 195 
56 JAPAN 5s, 1965 
128 Do 64s, 1954 
11 Jugo Mtg Bk 7s : 
1 Do 7s, 1957 Unmat 
2 











22 Rhine re Ur 6s 


Rotterdam 


Net Sales 
Low. Last.Chge. in 1000s 
6 100% 100% . 79 Norway 
10444105 + % | 128 
10144 101% 26 
101 101 iy 106 
101 101 + &% 73 : 
101 101 1, 119 Norw 
106% 106% x. 24 
54, 2612 + 1 19 
183 183 ) 
183% 185 : 
7 
7 24 
a , ~ bs, 11 Oslo 6s 
42% 51 +11 a 
9 50% 
38 40 34 ; 
40 40 il 
410 40 
27% 28% mi 
3644 3814 — 1% Re 
40 40 4 
4 104% 105 4 
ag 18 2” Ve 237 Peru 68 
= “ 
Z 11714 117 b y, | 180 
a51 4 16 
791} 79% ip 9 Poland 6s 
2944 30 =. 
38 «38 % 3 
4 84 ly 1 
26% 27% 1% ‘ 
37 3% 
100% 101% + 1 
134 12% 2 a Prussia 64s, 
44% 44% + 1% % 
4 445% + 1% 20 
41 42% + 2% 55 
39% 40 2 51 RHINE M D 7s 
37% 38% . 2 Rhinelbe 
6 96 os 38 
87% 874 — 4% 9 
79 80 3 7 
90% 90% 3 23 
82 2 7 
95% + 15% 5 
8 + 2% 12 
23 
25 25 11 
3 
30 30%+ % 1 
22% 22% — 1% 
25% 25% — 1% 20 Rio ‘ae jan 
20 ) 
80 80 1 
96 96 % 177 Rome 
17 
10% aoe Me 11 Royal Dutch 4s 
5% 95% 3 
9714 9914 + 1% 4 
914 9% va 
52 Sig % 


3 
“s 


20 20% 3 

3 

18% 19% 5 

19% 19% % 3 
89% 91% 2% 

; 41% + % 8 
3614 \& 

; 175 

98% 100% + 1% 5 

g 100% 14% 5 
167% 167% % 

2 65 3 24 

42% 43 3 








Norw Mun Bk 
12 Nuremberg 6s 


ORIENT’L 
33. 195 





Oslo Gas & El 


8 PANAMA 





D 
29 ard ‘Ort Ry 
1 Paulista Ry 
Pernambuco 


1 Porto 


1 Prague 


QUEE NSL 44 


Rhine 


15 Rio Gr 
D 


1964 
194 
Ruhr Chem 
Rumania 7 


SAARBR’'K‘N 
San Paulo Ty y 











Net 
zh. Low. Last.Chge 
97% Ms 
994% + Y 
1035 1 
104 1% 
101% + he 
88%, + 1% 
101% le 
97% 
2 27 1% 
74%, 
79 
981 4 
93 1 
‘ 1% 
4 iB 
% 
68 ky 
2 Pa 
1% 




















: "4 nm 
4% 
4 
LE % 
g 1% 
OF 
20% 20% 20% 1% 
204% 20% 2014 3h, 
20 20 1% 
952 98 98 ly 
28% 29% vA 
2% 2%+ & 
74 106% 106% Sy 
9% 10914 109% } 
19 ] 3814 39 1 
2 30% 32 1 
i€ 444 33% 34%+ &% 
2 8Y% 37% 38% + &% 
8% 37% 38%+ % 
3914 3914 e 
8% 37%, 38% a 
t 1, 2 2414 1% 
2 22 23 i 
24% 20 20 2% 
e 19% 20% 1% 
20% 2014 1! 
19 20 1 
20 20 2% 
1%, “S 
R% % 
1% 
3 
a “ \% 
1948 36 36 5 
35%, 35% + 1y 
77 78 ly 
26 26 1 
24 24 24 1% 
22 22 I, 
2% 22 22% 1, 
22 22 14 
20%, 20% 20% 1% } 
b 
2 22 22% i 
2 9114 92% yy 
4 401 43% 1 
39 39 
26 23% 24% 1% 
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Sales 
in 1000s 7 
ast Net : 
t 9 nos am Sales 
31 “ Coste Fe Arg — —_ Chge in 1000s Net 
11 . 0 7s, 1942, 53. 53 1 ; High. L ast.c Sales 
it 39° Saxon Pub W 6lss."! 507%. 507, . ; pert S 78,'42, etfs. .* 41 '% Last.Chge in 1000s Net 
41 12 Do 7s, 1945 : K 34 21 3k anada Sou 5s,A,’62 108 * 3 3ly % | 2 D a a a ee Sale 
i 25 Serds, Cro&s 7s 363, i? 7% Can Nat Rys 419s\'51__ 115% 108 = 108 ii | 7% et Eicon ref 5s, '49 Sane SoH in 100¢ 
4 5 Serbs, Cro & 8 75. 196% s2% 32, | 59 De sgt 1954 103% los? eae | OS P+. % 07d Leh VN 4 High. Low. Last.che 
Nov « 962 ? 5g ) eg ~ w 3 as he 3, 107 = at , “a ™ 2ast 1ge 
1 * ts % a 22% 21 211 ‘ 64 Do 4ics peed 116% 114%, 115 # 20 5s is * 109 ® 8 LV (Pay cond 1748.40. 98% 98% 981 
5% coupon ry i wiles * 57 Do 4izs. 196% 114% 113 113%, Pi 6 Det Riy Tun eg % 108 “a Do con 448. as 4414 2 418) 
3 * 4 2 woe 7 234 2° > > 4 28, 2 
- 5 Do 8s. 1962. 4% 243, 241 50 Do 4%s, 1955 seeir 205, , 108 i, 133: Dodge Br ev db 6s AO. aoe® 108, 106 LV RR con $s, 2003." oe 
5 ; Do 8s, 1962. unmat a 33 1 6 = 3S. 1969. July 18s Hea 175 is 5 TF, St ref 7s, '42...1011 iol 10Gfe Leh aN Ter 5s, 1941 108 
4 ‘ coupon or a Jo 5s, 1969. Oct - 7% 118 i 5} bg Ir Rg 5s, '37 wae 101% 101%, 3 a ¥Y ist g 4s 
3% 3 Shinzet El P a , ; 64 ba ae 120% 1191, 120% rn 51 Duq Lt ist tgs ‘37 Lex ke Ry 3h 8, 15 68% 
2 49 Siemens & Hal 2s * 65 Can North deb 7s.'40 20° «1191, 119%, i, ’ Do 414 B “e aggett & My 7s, 1944 ‘am 
) 7 Silesian Bk 6s 1 3 4 Do deb 61, _1946 108 1075, 107 1 ~0 28, 1951 Tt ta 
1 14 Silesi . : 2 Do 4 26 122 121% 12 a) 52 KC Loew's 6s, 194 1 
1 2 68 ia Elee 615s 54, 248 4 1011 “s in 4 2 CUBA 8S Tis I 941 1053. 
z i Silesia Pp 7s 1 be Can Par deb 4s, perp aa ® 101% 101, ls 10 & Tenn reorg 4j . 9 ong Island deb 5s, '37.1031, 
45 e Gea 172i, 173 4 se ORO fhe. 198 1001; + Ke. bey 8 ET, V&Ga cons 5s 2 1021, Loril a we aie 103" 
7” ydney 955 ae 17214 1721, P 56 lo 97s 99% 100 fa 3 Edis E I, Bkn 4s_ iZ 108 rillard 7s, 1944 1273, 
if + é 93, 9815 99% - 11, aan Lo 5s, 1944. ae 961, 96%, 4 18 Elgin, Jol & E 5s,” 107° 132 4 5s, 1951 11212 
0 7 9 FAIWAN EI. Stes, 1971 743, 745, 745 oie ee 102% 102i? toss M4 17 EL P&S W ref 5s, ‘6: = : ins ue Oaks ak at 
3 | 52 Lee El Pwr 7s. 1955.. s9i2 aa 145, Caro, C&O * 4 1067, an 4 1025, ly 71 con 4s, ‘96. 9 Lou a5 “Png E 5s,A,'52 1081, i 
. e , ~ ee > % ® > 4 > -_ heli s 
1 68 Toky 961 2 89 1 , + Do 63, A, > 109°" 1081 106 % 49 gen 4s, '96 Louisy &@ Mase, 10:815d.101 
5 7 4 ye 1953 a4 741, % ‘ ‘ent Dist rel” s.'43 4 1081, b 94 ref ‘gr & Nashy 5s, '37 107 Hy 
: ‘ Tolima 7s 7 © ios 77, 774 ky 19 Cent of Ga con °45 - 109% 1081, 1081, 1ig 190 ref ce ¢ no 28 3041 "seat 107% 
; ; : Trondhjem 515s, 1957 124 12 12 x 17 Do rer 51s, 1959 555 21 191, 191, 12 13 ue a ‘ Do unif 4s, 1940., 104% 1061 
; . 3 Tyret Hydr El 7s. 52° 991 H a 914, iy i Be 5s. C 1959 pm 4 4 = 101; Y is cv 4s, B. f ; : a Bs, 2003 pt, +t, | 
$ s 214 4 811 < ’0 Chat oe - 9%, 97 é 5 ine. dete ee 76 0 9S, B, 2003 - 8 
+ i) if UaIGAWA E P 7s, "45.. 87 , * 100 Cent in HAG 52 eae a a . Z 1 Erie Penn ro rs 112 0 AYes. C, 2003 105, 104 
4 n Stl Wk 615s. came was 87 87 Cent N E 2 69 8711 » 8 Erie & ot 48, °S1 inate & M 4s, 16 
17 27 Do 64s a5. A. "47° 34% 33u 3 48 ¢ ng 48,'61 67% P - : der 6s, ‘55 2 104 St 8, 1946. .10014 1001 
4 a 1951 29% 334. 331, ent of N J < 66 667, 3 i 11 Louis 3s 10% 2 
13 ie aa: a 35° 34 1 gen _ 5s,'87. 1067 k ‘ 1 Atl, K ew. 734 
. = 3 Cc. 1951 343, 341 = \ m 4 _ gen 5s, 1987 ree. ioe = 4 106%, x 1 FED LT & T 5s I * hy & C 4s, 55.104” 104 
it ‘ Burb 7s, '51..119 119 aN, 106 Pac ist ref 4s,°49 98s 21, 7 ont ye! 5s, °42 78% 78 = Nash F&S 5s,'37..104 
' nema P&L ‘53: 39 b 119 6g 6 Do 5s, 1960 a a 974, ly 16 Do ry aa stpd an (8% 78% So Mon jt 48,°52.. 793 104 
pper Austria 7s. °45.*10> 122 122 * 5 Cent RR B ¢ 9 67 77 i 2 2 83 , = bad 
1 Ba’ % on 45..°102 102 102 s ic sa 58,'37 6014 594, oe 2 Fla E C Ry 41%s.'5 S3%% 8&2 83 
» 7s, 45, unmsé 2 2 1 ent Steel &s 599% 594, 1) 72 3 68,'59 S 6¢ ae . Me( , ? 
wo wrgcoubon_on . eS Cerv'd es ~ 115 115 115 1” | 102 _ 5s. 1974 se @ @ , CCRORY ST 51y8,"41 
P IS , ‘ - 7 = “47 3! 5 , . 3 : . : . — + gr 
y 32 Do 4. “Gees 12 39 42 - 8 Caen EO ten ha: 10515 1087 104% Ve u FtwWw «& Den ¢ aa 61.1 : 81, 85 : McKesson & R 51 3.56 O44 30% 81 
. : S, 196¢ - : 2 2 . ‘ ~ bs, *3¢ “nal 2 514s,'61.105, 1( Fy D a, ap 2s OO 94% ‘ 
4 56 = Do 8s. 1946 ia or ‘. 2, = a gen 414s 1992” 111% 1105, 111% ly Fran Sug 7lgs, 1942 pp # No 105% Maneti'@ 7100 et 2i, sd 93% 
f oe 1} oa 0 416s, A 9: ‘4 114 i ' nile - newer 68,42. etfs 2 2 2% 
? 9 VIENNA fs, 1952 ‘ “ 74 Do 4igs. B: 1998 109108 jos) 1" | of GALVEST H&M 5195,'38 727 ‘eee : 
2 5 Do 68, 1952 May -*% 4 %% + 13 1 Do Fotis Gk 404i. ° eon eee 108i, . 41 25 Gannett 6s, 1943.’ 100% 106 12 f = SS 1990 + ee 9 
coupon on May ae ; 1 Do R & A 2d s 46 1027, 1027, 1027, i! = Gen Am Iny 5s i952 0 7, a 100 1 0 cons '90, etfs ; oa 55 05 
4 1k 80 R05, 17 29 Chi & Al 4s, '89..10115 10113 101%, : , 32 Gen Baking 5145, 19 10 987% 106 o 1 4s, 2013 w72 Ie 554 
; 20 WARSAW 7s ie s s 91 Chi, B& gl S. 1949 50 49% 492 Ma 4 Gen Cable Bice’ 12940 104% 1035, 1041, Man EM Ry é 6s w4, 43 3* So 
/ 12 Westphal EI P 6s tay aa) ah LM 28 Do ref Se, 1070. 107, 106i oT 10 Gen Pet 5s, 1940 1088 87% 87%, 4 29 Mean St Bh és 47). Brat SOM 85% 
Wuerttemb’g Ei 7s ani? a 34% 4 1% Do 4%s, 1977 108% 111° 111 rh 1 Pp oth 519s, 1949 endl “my, 22 ‘ eed 4 St R 7s, 'A,'40. 20° aoe 514% 
97 y $92 35l_ 351; d D “div 3 BS 1057 ly ” 1 Gen Pub Sve 5s, '2 a, Site 875% vad Co 6s, 1945. ! g 22 62% 1 
, 27 YOKOHAMA 6s. 1961 , ” 2 «~Do - = coats 1027, 1014, wt. s 147 Gen Thea Eq yea 3 6939 Met Edi 1st ‘ref 5s.53 103 Pree ae 
, . ‘ SO 7R7 F6 . 4 946 oy on ij oO $ 9g1 @1 © y 2 Yo 4lés Cr OS, OK " ; 4 
. as 78%, 79%, 15%; 72) Chi & E Wl 5s. 1951 107 1064, L06i¢ y _ D 6s, 1946, ctfs <i ae i Mes tat” 1968 101% 101! 
otal sales 1 Do 5s, 195 . er S$ Bly Th 8% i 201 G ca N 1st 68,'34.*f 241% 9 81, Mict re Ry 4s,'77 
$11,69 1 90 cor - ros 7 7 <Ol Goodrich 6s 45 24 24 en Cent 31 
DOMESTIC BON carne 1 ones’ ons 6s, 1934. . .§3 % 75 Ye 95 Do 64s, Toate “4 «92 92 Do 4%, 1979 1” 
DS an “ t Erie ist 5s. 198: f9 1 132 Ge 4 108 10714 108 Mid of | "5s 
6 ABR & STR 5: 3 6664 C fe. tesF oe i ant modyr T & R 5s, 1957.1 ee e 
18 Adams Exp A 48. 1943.105%4 104% 1041 ; 32 Chi Gt West de eee” 5104 103% 1033, Fs) 61 Gotham SH 6s 1936) ed? 103 = 103 ar ee 
13. A - 7% 86 w7it * 101 Do 4s S, 1909...° 30 28 1 4 17 Gould Coup 6 | g a Et Ry 
5 Do gen she ae.” 46 1001; 100% sant? Ms 6 Chk ee ee : 29% 28t4 294 3 > + Trunk a tlio oF a 19 19 at seen 
. 31gs.'46, rex 98) “4 3 Pl is, '47*5 22 9918 942 4 %o 6s 1065, 106 il or Ist 41 on 
Alb Per W P 6 bad 981, 98% 998i Do ref : a7 21 213 5 1936 > 8 ’ 4145.ex'39 
S. 1948 oH sal? aatt ut 9s, 1947 *s 22% 214) 4 % 200 Gt N Ry 107 106%; 1067 ; . 3s 
Allez’ y Corp 5s, 1944. H4ly 644 641, 4 Do gen 5s, 1966 on 2% 214, 21% 1, 74 "Do Ry 78,A,'36.. 91% 9c aoe 5 Mil oa ce 1 
Do ¢ 74% 72, 74%, Do gen 6s. 196 4, 5% 6 ‘ 1961. 106 17%, 1 ° W 4s 
dD. $ 66%, 63 66%, * 9 Chi, Ind & an 16 > 64, 6 61 : mo Do 2. 10¢ 99 li "0 45, 1947 reg 
uv - 3 ‘ ~ me, So 4s 56 2 My z 2 2 RE l \ é ° tag 
Do i 2 20% 20% 40, Hy Chi, M, St P & P o Th ae — = 4 38 De 1973 89 Do ret is gry 
Ke amee’s ae 22s 23, ¢ ca a4) 5s, 2000 — 20% — 1 62 Do 1976. 7 oy 82 “ Pat 949 
oo) s Chalm 5s 94, 105%, i, ¢ 7 f St P 4s, 1989. 55 04 , 128 G 7 77 € 74 74 M Str =. cits 
1 Am Beet 8 cv 100% 1001. 2 = De gen 4s, 1989 aoe . 549, 16 Geera Ray deb ctfs. B* 4 T4% ‘ANS M con 45,"38 1 
2 Do fs, 1940 O% 100% 100%, : e. o gen Sigs, B. 1989. 507 50, | 3 1942 4 ‘ td 93 
60 Am Chain 6 : 95% 9516 957 . 51 Do gen 414. oo 50% 50 ‘ ; va BO 44 a4 2 1935 
e 149 ain 6s. 1938 100 99 ~ 993; 35 1 Do 4%s. @ grr 1989.. 59%, 585, 593 mi 13 601 ry 4, 1946 
¢ 20 ‘ 53) 50% 511 ai? 37 Do dics EB ieac "= . 1 aad 614 5€ 1949 
131 Ame EC , i: 69 67 ° eo ~ he 15 Do iis ~ TE 12 HACK W ist 4s ‘ < $ 1978 
51 Am Int 5 es, 1949 106% 1047, 1051 . 47 cu & Nx one 3 . 4 43° Har Ry-P © ist 4 10542 10 Missouri Ill 5s, 1959 
& Am Ma h ae Ge R83" 531; 36 Do gen 48,19) Sie8. 87 3 6 Havana EI 5is, 1 94 (94 Mo, K&T Ist 45.90. 
a Mach 6s, 19% a . 31 24 92 8 7 7 5 5 ) ) at's 
R! 1939 108 % 1051 thy 4 4 92 D 1 Ls) Hock Val 4\s, f 
53 fm Roll M 5s. 1938. “105” loa 107% 50 Do aigs I | {2 Hee Ry 6 $1909. 118% 112% 11 0 4s, B 
1 m melt & R 5s, '47..105 104° 1047 2 42 Do gen ~ = uston Off 5148, i940. 85 . 6 i 
3 am Sug Ret Gs. 1937. 102% 102% 1021 a 20 -~Do ref 2\4 4 fleas» aT 1st Be.’37. 102%. 10 ~ Mo Pac 
25 Do a T gold 45.'36. 10312 1031; 103i Hyg 586 Do 4%s, 1949 34 7 Housatonic con 5s, 7 & 102% 2 4 t 
x3 Ba cot ¢ oe 197% 107 io7id Hi * Do Nor W Ay § ; os | oe Hudson Coal 5s, 1902 4 _ k 
113° “Do 5! dads 1946 110% 109% 10914 ’ 4 Chi Ryan Ist Se" tone ;; 08% 82 63 a | 20 Hud & M ref 5s, 1957__ 87" ; oe 
95 Do deb Be 3 1 2 ie “4 56 00COChi, R lap 1.58 66 66 66 ‘a a Do ine 1957 Le € is, G 
200 > » 5s, 1960 1 2 y xX 2 Do 4 oben 1s, "883% 401, 381, 391 1%, 2 Hud Co Gas Ist 5s.°49 1128 353, 35 s H 
™ s o deb 5s, 1965 1 111 205 Do es 1988, ctfs 839% 39% 39 4 a, 58.49; 11138 17388 13 i : is. I 
as = Type Fd 68,'40,ctis : 1O%e 110%, \4 7 «ie et ae i446 © 14% rd 1 23 ILL BELL T 5s, 195 1 ie 
24 D> no bd 5s. 1944 Bl, A 1 119 Do 414s soot. etfssi 14% 13 2 13° 1 = Ml Cent 4% 5 sake 956. 110%, 11 11 1 slas. | 
49 9 waar ou 17 De M St’ 16% 15 = ‘4 Do coll ‘48. 60 D814 0 5s, IS 
117 = tn Pap 6s,'47 at 90%? ‘a 171 Do i 1952. ctfs..s 1ntZ 13% 15% % | 91 Do ref bod iia 80 78 79 Bd « 
10 po on Nitr 7s,°4 30 ly 5 Chi, st4, 1960. a ar 15 a + “de Menger 864%, 8414 845 4 Mob & Ohio 
> bor ist 4s = : ‘ 1 1 «~& Mem ‘ 4 ie 35 Do ref 5 §._ 1953 72 71%, 72. Do 5s, 19: 
5 A 5 54 527 rf 4) 4s, 195 | o ref 5s, 5 i 4 2 u 193 
ws a aes rier ; 12) Chi, T H's 8 isi 5 81%, 81%, 813 | 11 Do 6s, 1936. Sie 92iy 9: ’ Do Mont div 
263 02 ‘ : 25 Do & 8 lst 5s. °60 53 9" 4” “eS; 3 De Cairo Bridg 2,101 10034 101 Mont Cent 
a1 A Bed Piss ioe s 12 Chi Un Ste ae” 31% 27% 3 ag | 1) (Do Low 31 ee te'50 8 * “9s Mont Pw 
as ery g Cork 03 103% 7 t Sta 44s, A. '6 4 26 3 | 4 o Lou 3% s 2 ) Q = 
205 103%, 1033, 2 1 Do = * 33. 108%, 108: . | Do St L 4 89% 89 . 0s 
50 inn fe Ne fen 48.'95. 107% 1068 jostle OBC 58 iia 110" 110" i160" } 101 1 ¢ C, StL 104% 10 + pg 
7 De adh —_ 108 1065, 107% £ 27 Do 6s, C, 19 1074, 107 107 — - 1. Do 4igs, 1963 - rs 7 ue te 
35 Do re 4s, 1995 102 1011, 1012 * 156 Chi & i eas 63 115° 113%, 1137 i 18 IM Steel deb 4igs. °40 714, 697, 713 1 lor & 
S Do ig wea stpd.102% 101 2 1027 = Chia Wi Stan a! 52 92 911) eo”, 2 7 Ind Union Ry ! ; 65 bt 10614 10 los 
36 Do 46 iaas 25 101 109% 100 12 Childs © aa 102% 102 21. ® : Do 5s, B, ; na 2 10442 104 , 4 . P 
1 Do $8, 1905, 1955 -.. 101% 10014 101% 1. 7 Chile Cop Ss. 1943 "47 627, 59% rts 21 a Steel A. '78 aot 12 ” I R Murr : 7 # Ss. 47 3% 103% 10° 
as mo any 10014 1001 is 7 Cin ¢ — Se 79 78 7 4 0 414s . : 03% 10 7 ae Oly 6145,'34 eal) ar” anit 
2 att Cal Ariz 4148,'62|1085, 108 + iaes Me 37 Cin Tate, 48, A. "68. ..104% 1033 103%, . Int RT isté aan --*:104 103% 104 ‘ oe ee ee 
x Attention 4s, ‘33 ioe fe% teu. 1s Do see emt oS: 1957. 113% 112i¢ 113 ‘2 Do 6, i et A 88 *,, NASH, CasT 1 « 
a) Do 5s. pee 4168.'44.10414 103 - 1041, 12 : Do 5s. 2020 110° 1091, 10044 - Do 6s. 1932. etfs ts 69 , 621, 621, <A ‘ Nas El con RP Mig 93% 921, 93% 
87 Atl Const I. ist dn 02 10613 10614 1061. + 1° aa Clear & M Ist 5s, *43 cant 112 1121, 4 | Do 7s, 1932 of 66% 62 62 _1 Nat Acme 6s,'42. 9 
2 ian Do un 4%s, 1964 = — 100 101 = ae C & SL gen 4s % 100% 10014 6 1 a cv 78, 1932,ctfs i asi? s : vt Dairy 54s,’ 1024 102! oa 
2 : 89, 1 , 99: “ if Inte: »s #7 8 831, 84 tys ‘ 025 
“4 AA N col 4s. 1952 s0ig > 2 59% ay 2 Do “Ww a te 9514 943, 951 99 an 3 51 7a ao Be, y %, “Wie Weane “tes 1 F . 
12 Be ee 2d 4s, 1948.. 301, 30 30 a 26 D° ref a soi. 100-985, ons. 1% 185 int Cement 92 9] a 1 Nat St@1 26, ASS'L.1 6, a4 e 3 
28 Atl G A w — mn BR 37 371 1 53 Do ref e aa 80% 79 79 i | = Int Gt Nor 10014 9914 995 15 Newberry 5igs.°40 eth 10614 106} 
F 5s, 195% 04 1 1 7 7 & . § 301 ? Mie 8 Naugatucl 2 ; 031, 31 
31 Atl’Ref deb 5s. 1937.” 10% 1424 i "is = Cates ‘diy ds, 1900.40 104 “an sa | 101 P ost cet 30% icone ar ‘3,54... 69” ga” oe 
R 7% 107% 1 9 , M 4s, '9 a | 6¢ Ss a SU UA N “ 4 5 3 “4 
pas. .DPWIN LOC 5s, '40.102 1001 * 2 Do 8t L div 4s. sane oie 87% 87, . j = Do adj 6s, A. 1952 33 30%, 3 ; = Eng RR 4: 11: 
alt & Ohio Ist ts. 16 2 » 101% + 13 7 Do W W Val 4g. tan” 2h Sle 91% 54 Int Hydro El 6s, 15 & , 8 ew E TAT ist 5s,"52 71% 
Do 4\gs, 1966 1948.101% 100% 100%, v4 1 Clev & Mah Vals 10.. 96 951% 96 . 1 12 Int! M Mar 6s aaa 49% 48 4 _ Do 419s, 1961 = 1151, 
: . % " ’ d 5 4 ) a 4 
Do ret A. 1995 25% 52ly 2 2% 5 Clev & Pitts 44 ety - To 103% 103%, y | 39 Intl Paper 1st Aa? - 5. o New der P&L. 60 111 
a ref 5s, D, 2000 69%, 1 a Clev Short L 4igs, 1961 ae 107 107 i7 | ® Do ref 6s, 1955... 3 721, N Ori Gt No Ry 3 931 
0 5s, FF. 1996 60 214 840 Clev Un Term 414s, '7 o. —o 104 i, | 3. Intl Rys of € A 5s,'72. 70 ; New Orl & N . 6%, 
Do Ist 5s, 1948 69 2 on! A 2 7 904% 891, R914 4] 3 Do 614s, 1947 ee 7 - . New Or 2 
Do ref 6s, C, 1995 1061 li 204 : —_“ 100% 102% < | ,22 Do 6s, 1941 _ 74 7 7 < 0 5s f 
d Do P.L B&W V 4s," 80 2 17 Colon Oil 6s, 1 is | 101 Int Tel « Tet ere 75% 73% 74 ‘ New Or 
Do Southw Div 5s\' 9s 1% 28 Col Fuel & 1: % | 117 Do cony a a 83, 57K 58 New O, 
Bee Tol C Div 45, 1959 83% 8: a = ¥ col tr oS is 67% 6612 66 
‘ . oO | . ‘ ’ 97 4 los 
94¢ 2 ¢ i 1% 1948, wy Ae 99 ‘ 
4s, 1951, stpd 110 3 CG ERE va 14 , WW... 9716 9714 97 NY Cent deb ¢ 
bw Creek gtd <. 1015, Mg aoe Do 72 1 Towa C en 5s + om 97%, 97% 97 — —_ 1944 
i Re: 1966 1” 113% is obs! ¥ 2ip is Do Ist & ref 4s. ‘SI og 12s 11% 115 
’ 50 ‘ o ‘ s ¥ 21 : be 
Beneficial L 6s +o AG 117% P 47 D : 981, 2% | 1K re ’ : Do 
- pss Pagy 194¢ 108 7) ~i8 % - ‘0 a i] 981, i | SAMEST, F . a 
“— Fer eb Se 1942.107%4 toe oon 2 7g fom Inv 106% 106% 106%, 2 F&C 45,'59.. 82% s1y4 8 "5S : 
ace pur mon 5s, 1936. .103% 103 4 on” a 111 1 1 | 7 KALA A & GR is’ ‘ ~ 
ston & Me 5s, peer 73 71 713 mn “4 1 Kanaw & M 4s 90. ae +4 99 5 Ds 
70 G61, RSE 33 43! a 1" — CFS&M Pig ie cg SO 96% oF 
72 aq" wa’ ‘ > Ss, 57 2: G ‘ 36*§ 3 1 
is.55 44 2% 71 71 li, 465 Do 4s at. toate 10014 100%, 2% a en ~ 4s etfs 4 g N ¥ 
4°33 14 w (of 135 Con C Ma ref 5s. °56'% 102° 98° 98% — 3“ 19 Do dis teat’ 4%48.'51 
ctfs..*s 13 i2 12\4 3 66 Do 5s, 1954 al 50.*§ 32 26 31 5 122 K © Sout! 1961 s N ¥ 86 
1943.35 ti 121; 12% : 18 Cons Gas "Chi — § 31% 25% 31 Pi 29 Do penth ist 3s,’50 as : 100 
) 2 i. +4 < f “ee , Py gy 4 - 
Hotels. 7s aL Tt 9 Cons Power 5s 57 104% 104%, 10414 % 75 Kan ow mp 5s,'50 - Lh 5 654%, 
ake o ao t 4 41 41 rd Contatate deb 5s 1943 — o 108 108 % 33 Kan pa = i 60. 10842 1051 ‘ i . - 711 
y R 5s. °41 88% 2 ly ly Yo 6s, 1946 tian R2 80 82 i 15 Keit . 3, '80.106 ani? ame 60 
; Bklyn Edison 5s 5% S8i2 881 " 7 Quant = o 100-991 1% h 6s, 1946 944 101 NY 7 
. Ss, A. 49.1101; 10917 ? 1 ‘ rown C & S 6 mn 9914 99% { 194 Kell 7 «7 2ts 107% 
, Do 5 iy 10917 1091 ; _& S 6s, 1947. .106 My 76 y Spr Tire me 2 - I 
Bkiyn MT ro wv saan 10's i10 "110% 4 4 a psn on P 6s, 1951.102 , Sstr| 105% K 76 Kendall 514s “948 19425 544 44 44 N 4 2 
1 Bklyn, QC &'S GR 104% 104 104 3 11 Car fell Gs, ' ww 9914 98 2 ly 3 Ky Cent 4s. 1987” w.102° 101 1015 ota 
stpd, 1941 vn Se 1 y RR 1 52. 301 ; A 7 y & I Term 4%5. 6 104 104 +104” é 4 10Ri6 
56 Bkiyn Union Ki Ss. 5 5K - ; - 0 ref 7s, 19: 291 u 30%, \ 7 Kings CoE L& Hart 61.. 91 91 91 NY G, EI 951 10842 sand 
23. ~Bkiyn hho rang a 58, '50.100%4 991% 1001 i 31 « 0 6s, 1936 26° 23 291, a Do pur mon 6s, 58, '37 10814 19814 108 Do 5s. 19 HP 45,'49 1084 10714 1071, 
3 Do ret Gen Sern SO 11S 114% 114% 1 13) Gaba Nor RR digs, “42 36 > 1 a1 Kings Co Eley 4s, 1997-145 145° 145 * ; NY & Mar 3i :117”” 116" 116%¢ 
98 Do 5s, 1950... 231g 123° 12: 11 2 ¢ ane P 6s, °5 “s TE 1h, . ngs C 949. 947% 94 3 ; RS, 2000... 9 ; 7 ; 
14 Do x ~ a 10412 103% ios? : 4 3 Cumb T&T 5s 1068, 108% 1% 1 % > Kinney ry ist rf 5s,’54.111 1101 ae ‘ ae ae ca & W D Imp To “97 ‘ 
7 Buff Gen El tion Bai, 110i 109 109" _ if, & DO6% 1065, 1065, %y 26 Kresge Found 681926 Ino! 99%, 99 NY, 3 ow isi agg 201% 95 1018 
\ 26 B, R & P con figs p 9%, 10914 1091, ? 7 | 36..1027, 10214 102 D sys St 4s, '73...100 4 
4 1957 6% 637 »,' 178 D @H ref aaa | ll LACK . B, 1973 
; a & N col5s.'34.*?s 29 7 ‘ = 2ig 19 Do 5\s. i 43 95 94%, 94%, ; | 6 ited e. ae 5s, A, "5 * “ 168, 1942 104% 
o ae =. 1934, etfs.§ 20 0 20 3 & Del P&L, ‘a\s 149.1203 102% 103 I 27 Do ref 5B. 5 N Hau 3los, °54.. 35 , 
7 s 5s ss -- ) § B x a 7 3 vs, 3128 95) ry 
21 Bush T Bldgs 5s, 1955.*8 4100 57 11 2s 91 Do 4%s, ’71 105% 103 03 4 y | “ Do 5s, D, is. 1947 ° 34 
5 By-P 1960. 597 R%& RS “4 Jenver G & E 6 1055 10: 4 L Erle & : 393, 
: y-Prod Coke 5iss,'45.. 777. 761, 77" 1S 9 Do 5s, "51 An 51. 102% 101%, 1014, | 48 Lake & & = a8, 1955 39 * 
» 61% 7 : Kr ‘ e ? r I ) ¢ ve > 
7 GAL, G&E ref 58,37 ees 2 | 1580 Ben & BG con 4s. “ai an 1015, 102 £ 5 Do 3u%s, 3 oo an shee 38 
25 ae 108% 108% 1081¢ , 39 Do cons 44s, ‘36. _ 36 = 32%, 35m: 129 Lautaro Nitr 6s ies 204 Do 4lis 1957. . 29% 
12 pe Sas gic, can 1037, 10312 1034 ¢ 65 Do ref Se hs. 37-35% 36% 92 10 Leh ek ro 1954." 9% 9 Do 4's, 1967... | 401 > 
21. Do Ss. i839" 102%, 102% 1028, 64 Den & RG GW SS Te ot pi ae ee x 0 conv 6s, 1948 a 
. ™ 1921, 1014, 1021, i, 7 aa ey 10% 11% ty 2 Leh to ) a 4s, 1954.. 321," 3 
t 1 2 4 « ‘ col tr 6 q : 
t...... 9%; 104 a D . is, 1940 6 
35 et e “ae ar 4 F 11 Do No = O&W gen -45,'55 605% 
25, 9 Do 5s N ‘ “ge — 1992 59) 
} & Putnam 4s, ‘93. 94° 
5 N ¥ Rys 4 
NS ys ine 6s, 1965 9 
& Rich G 6s. '51 108% 
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Bond Transactions—New York Stock Exchange—Continued 




























































































































































































































; : Sales Net Sales Net Sales Net Sales Net 

; in 1000s High Low. Last.Chge n 1000s High. Low. Last.Chge. in 1000s. _ High. Low. Last.Chge. in 1000s High. Low. Last. Chge 
3 N ¥ S Rys ‘198, 62,ct*S 1% 1% 1% 2 Peo Pek Un 5is, '74..101% 101% 101% — 1 2 Seab’d AL 4s, '50 : 16% 16% % | 3 Univ Pipe & R 6s, '36.* 24% 24% 24%+ % 
29 N ¥ Steam Ist 5s,’51...105% 104% 104% % 24 Pere Marq ist 4s, '56.. 75% 75 75 + % 7 Do 4s, '50, stpd 1642 1614 | 40 Utah L & T 5s 44. 6414 6214 63 . 
20 Do 5s, 1956 105% 10" 102 2% 32 Do 4%s, 1980 76% 76 76% } 6 Do 4s, '50, stp ctf 13% 1314 2% 87 Utah P & L 5s i 68% 69 ly 
13 Do Ist 6s, 1947 109 «109 = =—:109 “ 45 Do ist 5s, 1956 8: 844 85 % 41 Do ref 4s, ‘5 7 7 1 Utiea G & E 57...116 116 116 
10 N_ Y¥, S&W 2d 41s, '37. 48% 47 47 2 5 Phila, B&W 4s, 1943...108 108 108 5 Do ref 4s, '59, ctfs 5% 5%—1 136 Util P & L 5s ww. 23 20 20 3 
6 Do ist ref 5s, 1937 62 62 62 “4 16 Do 4148, 1981 107% 106% 107 % | 9 Do adj 5s, "49 2% 2 Se 59 Do 5%s, *47 27% 24 24 1% 

; é ae cer 5s re * 20% Be Bo, 1 295 _— cs a. 1967 85%4 80 4% = } = A, °45 9 gt , 

: « i el gen 4%s, *: 91, 108%, ts r, 50 PI 4 Co 4s, 1971 104% 104% 104% \ Io 6s, A, ‘45, ctfs 8% Tm 7 14 8 WVANAD cv 5s, ‘41 &4 8314 841 1 
15 NY Trap Rock =, <6 pA 526 - A o% 45 Do 4%s, 1967 109% 108% 109 % ; 25 Sea A-Fl 6s,A,'35,ctfs*} 3% 3% 38 14 4 Va El & ‘P po os, '42 u 110% 110% 2 
9 BY. wa as es, “46. ie aan Rts, ‘ 115 Phil & Rk Cae 68,'49 51% 49% 49% % | 49 Sharon S Hp 5igs, °48.. 7 KA -. 3 1 6 Do ref 5s, 1954 % 10514 10514 Sy 
19 lag. L&O Pw O.. es Se ae ie 78 Do 5s. 1973 74% 73% 7314 % 63 Shell Un Oil 5s, '47 102% 102% 102% ly 20 Do 5s, ’ i 110% 110% % 
17 Niagara Sh 5s, - 2% Oh SS 1% 6 «Phillips Pet 5\s, 1939. . 102% 101% 102 94 Shell Pipe L 5s, "52. 103% 103 103% 1 Va Mid gen 5s, '36 103 103 103 
6 Norf So Ist 5s, '41...t§ 39° 38% 38% + Ze 15 Philippine Ry 4s, ‘37... 24 22% 23 1 44 Sierra & SF Pw 5s, ‘49.103 102% 103 % 6 Va Rwy 4%s, B, '62 105% 105 105 y 
53 Do ist ref 5s, '61 $17 1544 16% + 1% 10 Pillsbury Flr M 6s,’43..108% 10714 107% le 16 Silesian Am 7s, '41.. 52% 51% S14 -— 1% 43 Do ist 5s, A, ‘62 111% 110% 111% x 
9 Do Ist ref 58,61, ctfi$ 16% 15% 16% 5 Pitts & W V 4%s,A,'58. 61% 61% 61% 1% | 30 Sinel C ON 64s. B, '38.103% 102% 103 ly 2 Va S W con 5s, '58 81 81 81 102 
18 Norf & W Ist 4s, '96...110% 109% 110% + 1 1 Do 4%, B 1959 644 «CO64tsCéOG4 49 Do 7s, A, '3 103 102% 103 1 Do 1st 5s, 2003 »€ 96 96 ” 
18 _ Do div 4s, 1944 . 108% 108% 108% ly 11 Do 44s, C. 1960 61% 61 61 2y, | 107 Skelly OU Sys , 39 98% 98 2B%—- % 3 V Ce & P ist 4% ; 

74 No Am Co 5s, 1961 86%, 8214 82% + 3% 3 P,C,C&StL 4%s,A,'40...108 108 108 % 27 So Bell T&T 5s, ‘41 110 108% 109 ws 34, as “* 3% 37, 1 

3 No Am Ed 5s, A, '5S7.. 80% 7914 791 of 1 Do 4%s, B, 1942 109% 109% 109% + &% 39 So Col Pw 6s, A, '47 86% 8512 85% 6 Ver Sug ist 7s, '42, cf.* 4 Sg 3 
$3 Do sie, 1963 fom 61% Bl, 3 | of Dodds, oe... des dee dame | wk “Do col 4a, "4, 7 tomes a 
9 0 5s, I 85% 81% 81 3% 27 o 448, C, 1977 105 104 104% 0 col 4s, reg 6 2 os, '7 “$s 1 ; 5 
29 No Ohio T & 1. Gs, “47.1041 104 1044 14 Do5s, A, i970. 111% 111 111% + i 243. +-Do ref 4s, ‘55 91% 90% 91% + % aero ek OX y. Bk 

116 No Pae gen 3s, 2047... 72% 71% 72% “ 9 Do 5s, B, 1975 111% 110% 111 + % 88 Do 4%s, '68 65 64% 64% 7 64 3” git a3”. 2 
166 Do 4s, 1997 10314 101% 102% + ly 6 Pt Arth C&D 65,A,53. 83% 82% 83% + 114 96 Do 4hs, "69 65 = 635 63% — 1% 21 70 70 5 

rt Do 44s, 2047 87% 87 871 4 193 Port Gen El 4%s, '60 51% 50% 50% % | 156 Do 4s, ‘81... .. 64% 63 63% — 1% 31 . 15% 15% , 
16 = Do 5s, C, 2047 93% 93% 93% 4 28 Do 448, '60, asst 51lg 50% 50% y% | 250 Do Ore 4%, '77 77% 76 76 My 38 15 15% i} 
32 Do Ss. D. goa7 Re 1 22 Do ist 5s, i935 Wile 951, 97 1 S peer ne 107% 106. 107% + 1% 30 6 15% 16— "4 

0 ‘ i ¢ orto c T 6s, '42 514 41 51 +101 ™ § he J + ® 5 : . ‘ 3 
79 N Sts Pw Ist 5s, A, '41.103% 103% 103% 148 Postal Tel & € 5s, '53 45 43% tai 114 | 119 So Rwy gen 4s, A, '56.. 58 5714 57 ia 1 Do 6%, ‘35, ww....* 33 33 33 (+ 2" 
7 ‘Do Ist 6s, B, 1941 106% 105% 105% — 1 14 Pressed St C 50.33.0356 47 47 a7 2% | 5 OO oe ice 7 UGE, 100% 100% + 1% | 169 Warner Bros cv 68,°39.. 60% 58% 58% — 1% 
u 7 i 48 105% 105 105 3 s, 9 15% % pe 1 Ww 33. 1939 * oT” OF 1 
‘ ] = 1 1 ohe arner Quin 6s, 1939 28 27 2714 \y 

17 OH1O_PUB SER 7s, '47.107% 106% 107% » 1% | 29 Pub 8 El & G 4%s, °67.1081, 107% 107% + 4% | ,98 DO Bae (56. °... oe ie 5 5 Warner Sug Ist'75,"41..107 106 1067 — 1” 

35 Do 714s, 1946 109% 109 10914 30, Do 4%, 1970... . 108% 107% 10714 — 1 12 Do St D div is, '5i.. 85” 50% om Sa 39 Warren Br cv 6s, 1941. 33 31% 33 3 
5 ~Ohio Rv RR gen 5s, °37.103 103 103 \4 1 Pure Oil 5%48, 1937... .100% 100% 100% — % maw R. v 4s, (S1.. 85 54% 85) + 1% 1 Warren R R 3s, 2000. 76% 7644 7644 1% 
; Old Ben C Ist 6s, '44..°8 13% 134 131 i 80 Do 5i%s, 1940 100 99 ©9994 i 15 Southwn Bell T Ss, '54. 110% 109% 109% % ; = “seen * aa” 10a" $ 

8 Oe oe vlan F te. 43. 10042 100 1002. 12 | 89 Purity Hak Se, i048... 87 85 87 +2” 5 Spokane Int 5s, °55,..°§ 74 7) 7 re ee , aoe BE i 

4 a aR og FA a tT So 112 112 2 Med . ’ 88 Stand Oll N J 5s, '46. .102% 102% 102% iZ 16 W Pa P ist 4s, H,’61 10654 106 106 i, 

q st 5 5 2 2 . ; st 5s, A l 1081 1 vA 
a “re : 11 R-K-O 6s, 1941 t$ 41% 37 t 1 Do reg 102% 102% 102 16 Do Ist Ss, A, 1946....110 108% 108% — 1 
23 Oregon RR & N 45, '46.106% 105% 106% % 75 Readim “is, wee b 37, 10% + 4% 94 Do NY 4iés, “Si oat? 1020 toate . 4 2 Do ist 5s, E, 1963 115 115 115 ; 

Oregon 8 I. Ist 5s, '46. . 11314 11314 11344 ding 1997..107 105% 106% + 1 2s 2 4 103% 4 26 5s G 1956 , 

12 Do gtd 5s, 1946 114 113% 114 + i 46 Do 4%s, B, 1997 106% 10614 106% + 15% 2 Steven Hotel 6s, ‘45.18 14 14 14 + % 26 | Do Ist 58, G, 1956. . - .109% 108% 100% — % 
as - [i tn. a 2 103 § 15 Reading Jer C 4s, ‘5i.. 9812 97% 97%, Sq 67 Studebaker 6s, '42...i8 44% 41% 43 1% 67 W Sh Ist 4s, gtd, 2361. 84 81% 84 1% 

5 Ore-W RR & N 4s, ‘61.102 101% 102 Ye r- - 4 4 4 96 , ; 3 Do 4s, 2361, reg 771 va 
% Otis Steel 6s, 1941 664 64% 66 1 15 Remin Arms 6s, A, ‘37.1014 101 101 i 22 Do 6s, '42, ctfs § 44 40 10% 4% a DO 8, 001, reg ve % 77 
> . - . a ; % 99 99 % 2 Syracuse Ltg 5s, °51...115%4 115% 115% 1 _ a. - r sees 104 103% 103% Me 

« * a 8 s 4 5544 Si + "— 

1 PAC PUB SVC 5s, 1936. 96% 95% 95% beg 66 v . 195% 993 ‘ 4 17 TENN CENT 6s, ‘47 56 54% 54% — 1% 113 Do 516s, 1977 97 4 964 Me 
44 Pace Gas & El 5s, 1942. 106% 105% 106% ‘sw 17 Revere Cop&B 68,'48...107 10514107 + 1% 3 Tenn C&l RR 5s, '51.. 113% 113% 113% 2 W NY&Pa gen 4s,’43 104 
a2 Fae Mo Ist 48, "38... . 100% 100% 100% } 16 Richfield Oil 65,'44...t§ 30% 3014 30% — 11% 10 Tenn Cop & C 6s,B,'44. 90 88 90 + 3% 151 West Pac 5s, A, 1946.* 33% 314 2 
20 T&T ist 3s, 1937 107 pa 107 107% + % 57 Do 6s, ‘44, ctfs *§ 314% 2914 3014 1 66 Tenn El Pw 6s, A, 47 91% 89% 89% % 37 Do 5s, A, 1946, as 3254 31 2 

58, 1952 112 111% 111% “ 1 Rich Term Ry 5s,’52...104%% 1041 104ig + 1% 20 Term Assn St L 48, '53.102% 101% 10285 + 1% 26 West Un 4's, 1950 85 83 1% 
P Cl &, "6. 9% 20% — 2 14 Rio G Wn Ist 4s,’39..+ 80 78 80 14 43° Texarkana 5igs, ‘50 94% 93 1% Sh Bo col te Se, 1906... .103 Wi% + % 
: : 41 9% 39% 2% 31 Do 4s, col A, 1949...* 47% 41% 47% + 6% 15 Texas & N O 5s, 43 8514 85 85% + 1 47 Do 5s, 1951 861, 5 
12 Parm Bway Sigs 1 14% 43% 4314 1% 5 Rio Gr South 4s, °'40 ra iB ha 35 Texas & Pac 5s, B, ‘77. 88 87 87% + 1% 50 Do 5s, 1960 8554, 84% %4 

7 | Do 54s, 1951, ct 44% 43%) 43% by 6 Roch G&E 5s, E, 1962.10712 107 107 % 58 Do 5s, C, '79 88 86% 87 + 1 41 Do 64s, 1936 
60 Par F Las 6s, ‘47, filedt 64% 61% 6115 — 3% 2 Do 5%s, 1948 10914 10914 109% vA 57 Do 5s, D, '80 88 86% 87% + 1% 13. Wh&L E con 
70 Do 6s, 1947, ctfs G44 62% 6214 2% 22 RIUArk&L ist 414s,'34t$ 124% 1114 11% 1% a2 Do ist 5s, 2000 114 1134114 + %& 1 Do 4168, A, 

144 Par Pbx 51gs,'50, filed$t 65% 614 61% 2% * 233 Texas Cop cv 5s, ‘44 103 1025 103 7 Do 5s, B, 1966 4 
141 Do 5igs, 1950, .gtts $ 65% 62 62 2% 30 ST JO & GR I 4s, '47..104% 103% 104 2 54 Third Av ref 4s, ‘60 56% 54% 54% 1% 110 Wheel St 44s 8: 
: Park-Lex Gigs, *53, ctfs. 18 17 18 1 10 St J Ry,L,H&P 5s,'37.. 9614 955% 95% \% 29 «Thi Av adj inc 5s, 37 do 54 A, 995 \& 
3 Parmele 6s, i944 (87d) Z.. 28% ake is Be st Jo Lend Sigs, ‘41 112 112 112 + 3 52 Teb be N's’ Giga, 2022110 ep 2% at 1 White S M 6s, 6 512 
‘ . 8, *37 8: 4 + 119 St L, IM&S RG 4s,'331) 66 62 621, Sy r 2 5 2 ) Sp 8 t ‘ 9% 97 % 
1 Penn R R348, A, *37. 101% 101% 101% + 1 — Do'4s, ‘33, ctfs.....i+ 57% 57 57a My 1 Tol & Ohio gen 5s, °35. 190 100% 100% 2 11 Do" con ee i 10%, 9° 9° i 
10 Do con 4s, 1948 10814 107% 1075 2 St Law&Ad Ist 5s, 96.85 85 85 + 1% 11 Do Wn div 5s, '35...101% 100% 101% + 1 Wilkes B&E : 2.. 4544 45% 45% \% 
a] Do con ts, 94 108% sn = ‘ 67 St L-San F 4s, A, '50°$ 13% 13 13% My - = St & & Wa 4 ae 85 85 85 , 2 Willmar S F 5s, 1940...102 102 102 

: io 44s, ( é ‘ etfs.*$ 124% 11% 1216+ & § Truax Tr C 6%, '43.. 71 6914 69 1% 74 Wilson & Co ist 6s,'4i. 109 8, 1084 1 
130 Penn R R 44s, 1984...100 98% 99% + 1 *§ 11%, 10% 11144 1 ST Trumbull Steel 6s, '40..100 99121007 > ‘2 Win S ‘B ist 45,'60 02% 102% + 3i¢ 
> hh Fg Be orl sate aaail ; sok a 10% 4 4 iy, a, 4 2 Win Sal S B Ist 4s,’60.102% 1025, 102% 314 

0 son 4448, 1%, va by st*§ he ; 8 Wis C ist gen 4s, 1949 \ 
Bi Do Ken 4168, 1965 106 104% 105444 % *§ 14% 1316 13% 2 36 UN EL & P 5s, '57...107% 107 107 iy sr Ra pale ceca $ 9% 9% 9%— 1 
24 0 deb 4lgs, 1970 94% 93 94 1 ctfs..$ 14 12% 12% — 11 14 Do 5%, ’54 105% 105% 1051 % 1 DoS & D ter 4s,'36%§ 7 oe \% f 
70 Do 4%s, 1663 105% 105 105% + % 1980 76 74k 76" > | 10 Union £1 Chi Se, “45.3 19" 13" 33” ‘. 2 : 

e Jo Ss, 1964 106 105% 105% \% 90 39% 38 38% 1% 19 Un OW Cal 5s, ‘°45, 102 YOUNG S&T 5s. A,’78 % 90 914 13 
10 Do gen 5s, 1968 112 110% 1114 he '52.. 50% 48 48 2g rets, Ww Ww 103% 103% 1033, 86 Do 5s, B, 1970........ 92° 90 92 +2 
88 Do 168 . 1936 105% 105% 105% ae 414s, ‘41° 15% 13% 14 1% 23 Do 68, A, '42 117" 116% 116% % ‘ gees _— : 4 ts . 
19 Penn D xie C 6s, ‘41. 79-76 78h + 2% 8, 43, ext.106%4 105% 106 A 85 Union Pac ist 4s, '47..108% 108% 1084+ %& *Selling flat due to default ncipal, interest 
18 Penn, O & D 414s, ‘77. .104% 104 104 3 ) > 4s, °37.1021%4 102% 102% 4+ % 182 Do 4s, "68 10014 00 + & or both. Selling flat for reasor ther than de 

> — yrs ae +“ or 98% ses 1% a St P En Dep set 5s,'72.114% 114% 114% + 1% 158 Do ist ref 4s, 2008 104%, 104i 104% + &% fault. tNegotiability impaired by maturity. §Com 
59 Peo GLAC ref 5s 991, 981, 981, \ 7 San A&A Pass 4s, ‘43. 82% 81% 82 +1 54 Do 4%, °67 105 10414 104 ani: . ‘receivershit being x 

6 Do 6s, 1943 110 109 110 "ed 38 San An Pb 8 6s,A,"52..100% 100 100% + % 15 United Biscuit 6s, °42 106% 10514 1054 , @ ced. ee ee ee ee ee 

6 Peoria & E ist 4s, 40.. 71% 70% 704+ % 2 Schuleo 64s, B,’46, stp* 36% 36% 36% + % | 168 United Drug 5s, '53 90° 89 896+ if Total sales, $43,531,000 

/ 26 Do ine 4s, 1990 6% 5% 5%— 1% 1 Seloto VANE 4s,'89 107% 107% 107% 208 WU S Rubber 5s, ‘47 91 89% 89% 4 14 Grand total sales, $69,764,006 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Dec. 22 For Annual Range to Dec. 8, See The Annalist of Dec. 14, 1934 



































Stocks and bonds marked with an asterisk Net Net Net Sales in 
are fully listed on the Curb Exchange: High. Low. Last. Ch’ge. Sales High. Low. Last. Ch’ge. Sales High w. Last. Ch’ge.1000s 
others are dealt in as unlisted issues BABCOCK & WHER *Com’ty Wat Svce , 100 °K, 
(40c) xd 37 + %& 500 *Compo Shoe M s t ¢ s i“ a *Falcon Lead 200 
Ne Bell T of Can (6) xd 139% 129% 120i} 1 25 | (50¢) y : : 15 14 14s 1 14 <Falstatt Brewing 2% ray ‘ Hy 1,300 
Net ensen & Meduce 14 14 io aa 2 4 400 Fanny F Cdy(*+31%c) 9% 8% } } 3,900 ' 
High. Low. Last. Ch'ge. Saies Bias Co (E Wr. ry ‘ye 4 s Pg hn | *Cons Aircraft 10 9% 9% % 2,000 *Fedders Mfg, A 8 8 100 -: 
cACE , y 31 1 5 *Blue Ridge © iss is us 2 ann | Cons Copper m 1 1 % 1,600 | *Federal Bake Sh % % x 40% 
ACETOL PROD, A. 3% 3% 3% 4 500 slue Ridge Corp 1% % 4+ % 2.300 Cous Gas, Balt (3.60) 56% 50% 51% 5% 3,500 *Ferro Enamel (*65c) 13 12 600 
Adams Mill ist pf (7)103% 103% 103% lb 2% Do cv pf (a3) 38 37 377 800 *C Retail &§ 2 21 21 ‘ ‘ 
*Aero 8 ty Mie. A. 7 et ~ it 100 *Blumenthal (S) 4 31) 31) , 1.300 *Cons tail Stores BS 2% 2% 100 *Fidelio Brew 1.100 
os yor ~ 21 2 > : 1,000 Borne- Serymser _ 7 > 2“ 1% 150 Cons Royal (20¢) . 1% at's 1% % 700 Fire Asso Phila (2) 5644 55 . 625 
oa Bases = 3 ; 100 *Bourjois, Inc (k25¢). 4% 4% 4% ra 100 Cont Ge pr pf (7).. 35. 33 35 50 First Nat St 1st pf (7).112 4 10 
Ainsworth Mfg Corp a Bear (1) 1614 16 164 lg 700 Corl Gare (Kase .. fon 4 4 i 1.300 + ~ 4 (6). aa” - : = — 
ame) & C = 2% — Brazil T. L's Pow 44 193 104 103 ; ‘f 100 *Corroon & Reynolds. 2% 2 an % 1,500 Flintkote Co, A 15% % 2,200 
*Alr Inv, Ine 1% % 1,200 *Bridgeport + eto tl sft thd rt : ry 5.000 *Do pf, A ° 31% 31% 31% ly 100 Fla Pow & Lt pf 12% 2% 1,100 o 
Do war 14 ie 400 | Brill Corp, A ig im it 2 "100 *Cosden Oil (Maine). % oe Sm 4 900 Ford Mtr Can, A(k1%) 28% Rg 1% 12,900 
Do cv pf... i4 i 200 =. i? g mt, 800 Courtaulds (k28i%c) 11% 11% 11%+ % 600 Do B (k14) 36 A 4125 
a ove . (x3) 40% 1's ee *Brillo Mfg (0c a sf oun * 300 pee as a _ 9 ae a pA Motor, Fr 1 4 A 1 100 
pd v2 o” - " “ou (80c a” aa™ on vo P ‘ 84 +12ay~% | 5 ‘or Motor, Ltd 5,700 
Do pf (7) 38 2% 50 — -re naa Ht a 2 % = Creole Petroleum 12 11% 12 _ 7,800 | Foremost Dairy P pf 4 300 
Alliance Investment 4 wy 200 wit Cate. LAA. fete 2, “28 26, 100 Crocker Wheeler 1% 4% 4% % 2,500 *Foundation (For) am F 65, 04 500 
Atied Mills = 12 4 $ 200 Brown Co "pf. : : 8 ™ 8 % 75 Or Geek c= A Wits ) Ps 7 7 &'900 aa _ 
d J . 2% 4 5 4 > é 7 n m75c 7%, 77 y 
Aluminum Co of A... 49 4% 2,800 | Srown Forman Dis. 7% 7 .i % 1,800 | *Croft Brewing 1% 1% 1% % 6,300 | *“GARLOCK PCK (1) 25% 2 ‘ &% 600 
Alum Co of A pf (1%) Sw ye Tine (3) 304% 30% 30% 150 | Cuban Tobaceo 2 2 2 i 100 | General Alloys 1% 1 gg 200 
pe (1%) xd 7% 73 TA + 1% 306 Ry arte) 60).. 16 15% 15% — % 309 | Cuneo Press (1. 20)... 28% 28 28%— % 200 | *General Aviation 5% 5% ‘ % 2,800 
Alum pute Mf (40c) 10% 9% 2 7 -— Bunker Hill & PA 30 28 29 , i 900 *Cusi Mexicana Min 2 1% 1% % 31,200 Gen Elec reg (k30%c) 124 12 ie 400 
x ¢ 1 2% 105% va : Bares, ine . . 1 1 1 100 Gen Fireproof 6 é 1 100 
sy yee a oe met 3 100 | Burma, Ltd (k5e) 2% 2% 2%— '\% 300 DARBY PET (50c) ~ % M+ % 2000 | SR SSE cv pt B.. 12% 12 _—— 250 
*Am Beverage Corp... 1 1 1 100 Butler Bros ™ 7% 47% % 2,000 *Davenport Hos (2).. 13% 13 13 2% 200 “Do —". 16 is it; . 200 
5 P P * y i “wae F 4 ax . 4 “ 
Am Book Co (4) 59 58% 58% % 100 erby Oil & Ref. 1% 1 1% 4 600 Do war 1,600 
sam BS Cone isla) % 8 0 «4 | CABLE EL PR vic 1 % 1 700 | Dis Copting 18% 2% 14% — % 16,000 | oem a oe ~~ ae a rr 
ct. 3) 3 9% 31% 4 65 Cable & Wire, B 1 i 1 000 rs P SS ‘ ; < | Gen yon, A 14 le 4; m7 100 
*Do B (k10c) 1% 1% I%— % 3,500 Ee ot tein oO we | eee Casting ah 79% Bo | 2h f'a00 | Gen Tire & Rubber. 65 64% ¢ 26 «125 
Am Cyana’lid, B(k25e) 16 15% 15% 4 10,900 °c AM Ce cum pt ° . 4, By v4 . | Georgia Pwr pf (6) 51% 5 1 275 
"Am Equities 1% 1% 114 s 10% tr) : " 1 1 200 yy 2 (50c) ,xd = 15% 13% ° Vn = *Gilbert (A C) 24 2 lg 200 
‘ 2 2% 2% i 304 -~”™ .* ‘ . ¢ ; ‘ : : 
§ LOLA, 0 "@ 7@- ™® 1300 | Cam ind Ale, A 7 6 6%4— % 900 | *Dubilier Condenser. % |,  % eee | See See Set OD) 36 ee im 8,000 A 
Do ist pf. B 15” 15” 15 ; | Canadian Marconi 2 1% 1% 5,600 | Duke Power (3).. 35. 33 «35 i, ‘350 | Globe Underw (k50c) 7 q 1 10 
4-4-3. i , i oo? 25 | Carib Syndicate 1% 1% 1% + % 5,500 | Duval Texas Sulphur. 10% 8% 10% + dig 3,400 | Godehaux Sug, "a ‘ ‘ s 
am Gan & Bi (11.20), 20% 19” 19%» ‘% 29,300 | Carnation Co (1)xd 16% 16% 164— % 300 ‘ a aor ) ‘+p te 
“ % is 97, 5% 28,30 Carrier Corp 19% 15% 1 12 11.800 Se ’ . soa) tag x0ld Seal El *% : « % 800 
,] 5 yi 0% if ’ WF 7 . f 47 z 4 104 ® 
9D? pe ie). 8614 a 85 1" 1.275 | *Catalin Corp 34 Hs . ? $:400 nagis Ficu LEAD 5 1% 4% s 500 *Gordah, Inc, pf 20% 19% 19% + % 150 
Aon tavent, Bae 34, 2, 3h + % 1,400 | Celanese Corp pf (7) 100% 98 100 +3 625 | Do pf (6). ssi sol ssi ak | SS eee * © ’ aaah 
- : ¥ Do Ist pf (7) 10544 96 104% + 8 2,950 | EB , ae - 92 . “~) » *an - » 
Do war t ly 1P4 400 4 tastern States Power ; . x 74 7 
Am Laundry M (40c). 16% 13% 15° + i% 5,600 | pg a Be ao Ist pf. 77 76% 76% i = Easy Wash M, B (50c) 2% oy 2h Wa 2.2 Pima ory > re )xd ue a wt * 1.oe8 
P 4 x en &E c 80) 8 : ea” aa” 4 ‘ 8 3 IN 2 
fa _ 1A 20) 8m 8% - 2a. | Cen inn ie % Se Se- *% , non ao, a a ee, *, 100 | Gt A & P T n-v (+7).130. 129. 130 + % 110 
2 od —— » ua ué uk » aoe Do 7% pf oi - mm 425 E) ry a” a a ‘ 400 Do ist pf (7) 128 1251%,128 + 2% 80 ‘ 
Am Potash & Chem.. 142 12° 1414 5 i7 700 | Do ev pt 2% 1% 1%— % 200 | Do pf (5) 36 32 33° — 1s, “S'700 | Gt Nor Paper (1) — oe eo 4 
Am Saperpower. 1% 1 1% 31,600 | Do cv pf new i, 1% 14% % 150 | Dopf () -.. 40 36% 37 — 2” 23'200 | Greyhound (Del) “pp + © 
; “ : Do 6% pf 1 % : mm a ms iroc Store Pr v t c os 1 3. 4 
Do ist pf 53% 53% 53% a 1,900 ‘Con rif P > 4 1% , 1 Ps 600 | El Pow Asso (40c) 3% 3% 3K+ & 700 Guardian Investors if "I 300 
Do pf 12% il 12 1,900 ntrifugal t 10c) 44% 4 1 300 Do A (40c) 37 3% 3% % 1.400 , 
Se eek Meck eg eS 200 | *Charis Corp (114)... 145% 145% 14% 2 100 | ELP & Lt 2d pf. A. 5% 46 44-1 “125 | Gulf Of of Pa 55) 52% 532-1 3,200 
Miiien tod tobe } 300 | Chesebrgh M (+1114) 13814 13814 13814 — 114 50 | *El Shareholding ma 1 1 — 4% gp | eee eo Al % Om O% 200) 
A : goves ' ss . o S700 Chies Co of — ne 16% 26” + 1” +310 a FE phic Co 36% 31% , & P 375 | *HAPPINESS CANDY 4 , 1,000 
oO m 4 a »,7 . f ‘ oo) + } orp... 6 ”, 100 *Hartman Tob Co, In 1} 1% I 
Do cu pf.. 34 ott 8 4 800 Cities Service 1% 1% 1% % 38,600 —_ Natl Watch. 13% 13% 13% ly 100 *Hazeltine Corp (k25%) Ti 7%, 74, ip soe 
Armstrong Cork(k25c) 23° 21% 22! % 1,800 nd pf F 12% 11% 11% 1 1,400 | — G °. F 6% pf. 14 13% 13% 125 | *Hecla Mining (40c). 7 6% if 900 
a a Se li 4 330 | ce Sy P aL $6 | im i) p+ b | ue one Be pi. Ise 134 13% — 3h 25 | *Helena Rubinstein 1% %& i¢+ & 1,000 
Ass E I, Ltd(ki0 3-5c) 6 6 200 | Cit Sv P & L $6 pf.. 13) 12% 12% @ 200 ‘> sx P 14% 14% 144+ \% 250 | Heyden Chem (*1.35). 3814 37 38% %, 800 
Asso Gas & Elec *» % 602 | City Auto St (ki0de) 5% She 5% 200 0 pt 16% 16% 1612 % 150 | Hollinger Gold (+1.35) 19% 18% 18% % 3,500 
*Do A . 2 Se * 10,855 | Claude Neon L, Ine % ww ot te 2,500 | Empire Pw part (ki) 8% 8% 8% 4 200 | *Holly Sugar 30 .- 2 +3" 500 
*Asso Rayon 1% 1% 1% x 100 aS Iitu (2) xd.. 24 23 3 + %& 800 a & Corp bees’ sas ai? Lip 14 % 6,100 *Horn (A C) Co 1% 1% ¥ “ye 200 
Asso Tel Util (r) i? ot ff tn 500 os ev Tractor bly 5% 5% + .% 6,000 | soy rl = nN en 332 33% 33% ‘ _50 *Do Ist pf 28 28 28 6 100 
Atl Coast Fish 104 o% 9% % 3,700 ub Alum Uten % = 300 - . . c) 9% %% 9% 4 500 | Horn & Hardart (1.60) 25 22% 22% — 21 250 ¢ 
Atias Corp Si By % 15,600 *Colon ON % i Ny My 400 Do deb rts..... Sy 7 ib % 6,400 | stud Bay M & -A a 22% 4 ,&s 
Do pf A (3) 193 4714 49 1% 2.800 | *Cobn & Rosen, Inc 6% 6 6 M4 200 | Evans Wallower Lead *e ‘*s i's 200 Humble Ol (1) oe rr 43 % 487 8 1700 
Do war 2% «2 4 2,700 | Colum G&E cv pf (5) 71 65 65 5g 675 *Ex-Cello Air & Tool. 8% 74 7% 5s 1,800 | *Huyler’s of Del ee *% 1,009 
Atlas Plywood (k50c) 7 7 7 100 Columb 0&6 vtec 7 wy % % 12,600 | Hydro Elec ae . ? iq 1 bao 
*Auto Vot M (50c) xd 54 5 5M 2,400 | Comwith Edison (4).. 46% 4414 4614 2,500 | *FAIRCHILD AVIA. 9 8% 9 900 | *Hygrade Food Prod. 3 23, sy Pood 
*At-Fish Tb, A (3.20) 59% 59% 594, 0) Comwith & So war a, iy vy «21,100 Fajardo Sugar 75 75 75 2 25 | Hygrade Sylvan (2) 26% 26 2616 iz 75 
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Transactions on the New York Curb Exchange—Continued 

























































































































Net Net | Net - . said Ret Sale” 
‘1 , ow “h’ge. Sales igh. Low st. ge § 
High. Low: Last. Ch’ée- Sales. | High. Low. Last. Ch’ge. pice — oe ak ices —err wean - 1 ; 
ILL P & L $6 PF ---- 13% 12% 12% 650 | a Sec Corp.-- a 3" 33” : 2” ard Un Pe pf se % “t i] 1 $00 Do 58, C 5 small” 105% 106 6 
imp Ch Ind (ki9¢) 5 8 om see $00 | is Bek Ine (40c), xd 10% 10 10% 400 ty” aaaee 16 1% «1% % Dayton P & L 5s, '41.108% 107% 108% + % i 
~— OM, Hoe)” “— 180 16% 1% + & 19300 *Pion’T GM Ltda (80¢) 11% 10% 10% — % 8,600 | Util P & L...--+++ 1 Bey % z 4 Del El Pwr 544s. ‘59. 89 ine on + . 13 
cum te, Can (+5214) 13 - 1216 12% + i 1,100 Pitney, Bow Fy) an ott ont 2 9,100 _ = am. , as a Rr R,) r * if ey 2 # Lng 749.106% . ae Ms - 
Inm Tob, Gt B «i tts 7 Le). . L o pf. er 4 %s ; 200 -_ en +47.101% 99 991 is 41 

(103 9-10c) ..---- 34% 34% 34% 400 | Pitts Pi Glass (1.60) ; 52% 51 SIM+ 2,050 *Util Equities 1% 1% 1%— ,% 300 oe <2 Gas O, A.'68: 1014 Hd + 2 7 
Indiana Pipe 1. (*35e) 4 4 4 300 | Fond Cr Poca (2), xd 26 26 26 - 6, 00 Do pf (3%) 45% 45 45 2 7 pi int Bdge 6%8. 153 3% OM 2% % 24 
Ind Finance 7% Pi... 3 .. = 25 Potrero Sugar ‘ ; at . 2 1 ; ot tus, 82, ¢ 0 a. 2% 2 m+ % 17 
ing Terr 1 Ol, A.. 1% 1% 1% 55 100 Powdrell & bc) e% 8 4 + R: *VENEZUELA PETR & % 7% 2,300 Do 7s, "52 , te 10 

Do B ..---:: a vA Mg remier - . Do 7s, *52, € ae ry, 1 
Indag Finance v2). ie 1% 3H B 2 too Mig 4 gz, vie... 18% 14h MET ae | SASS AIRCRAFT... 5% 5, 5%— 1% foo | BLOT G coast 102” 101% 102" + 45 
Ins Co of N Am (2). 53% 52 53 iz 2,100 | Pr Roy Corp (2%).x4 % % * ho *Waltt & Bond, A.. 6 5% 6 306 Duke Pwr 4%, '67 "305% 105% 1054 + “2 15 
iater Cc — Mech (2). - 28 1% = a a o P By 2.00 owamer, (m). Pincene 25% 24% 24 by % 900 
nt Hyd El Sys cv Pt. 1 4m 7 5 en nv .-- Ms o pf (1)...--- 6 f 1, ip ) a 2 
Gintl Mining (k15¢) 1p 13%, 13% — % 1-300 | Pap Sv, N Il, no par 1iM% 1744 17% + 1 oo) | sWatson (3 W) Co a % % 300 | EAST UTES INV 58 64 16% 16%4— 18 

Do war ..----- ae 5 5% 5% ly 400 Puget Sd P&L $5 pf. 14 12 13%—- % *Wenden Copper. - - 4 4 bi 301 mz. 5 “, saa", Boe 36 1st 2 ae 
Intl a, (#2) . 31% 297 31% 1% 8 tad a... aS . eae é art o A % a west Air Exp. - 14 1314 13% 1 306 A ‘ s ay . ly 
Inti Util, B ceckens ‘ ls A , re Pp ove te 3 Jest Auto Sup, A(t4) 5 50 504, + % 200 cimira W, * - 

Do war, new...--- iy \& ye: 100 Pyrene Mfg oie oo 2% 2%—1 400 | west Cartridge pf (6). 97 * 96% 9672 + 0 fy * oot a' 5am 86% oe ot Ma é 
“Interstate Equities .- | is ly y ‘ 200 Westvaco Chior pf (79100 99% Wet ; 125 El Paso F *, » 50 Beg 00 on - 

*Do cv pf .----;--"* 1644 16% 16% 1% 100 QUAKER OAT pf (6)-134 132% 132% + 1% 60 *West Va Coal & Coxe 4% 3% 31, + % 2,001 = gg A S52 - 0 6868 ti - 
hem — o oe 26% 26% 26% % > ab oe eo @) 17 16% 18% % 400 — ~ 4 a =.. oe 3 Cy 3% in 
nt’s ‘ow, Del Dp 4 cs CO : ’ 1, -Low Cafe pt.--- 4 ~2 to 25 amp ot ; 4 
est ir Chute (kl0c) 4% 4% {% % _ 300 | 4 oe ee. ag off * _% 390 | Wilson Jones (K50c). - 7) 17 17 2 3909 | Bate tem RET ....100 99% 99% — 2% 2 
sHtatian Superpow, A. tie} % 1400 | sRainbow Lam P, A. 7 4 a: 100 Woodie rw), Lid ty "oy oh + % 9 | samme e Se, 142,97, 9K RT B 32 

One Be ccoeeoseeeee*® “* , a -) a , a . . 
*JONAS & NAL a \% % % 300 omen. ‘Mtg ana 1%, 14 1% % 300 (KTAC) eee ere ee 28% 28% 28% ly 206 Fed Sugar 6s, *33..79 4 4 4+’ 1 

Do cv pf ------— 7 7 7 + % 100 *Reeves (Dan) (50¢) 8% 7 ™% — 500 Wright Harg (*60c) 9 ss 9 + %& 11,100 Fed Wat Sve 5'4s,'54. 31 29% 29%- 1% 40 
a Piuctlin Sti. 25% 23% 23% 3 240 | *Reiter-Foster ------ 24 . 1,000 Firest Cot M 5s, '48.103%4 102% 1027 My 41 
ones & Laughlin * be 5 - r-Fos M4 a 1% 000 | exUKON GOI D ‘ s 2.400 rest Cot M58, '42.103% 103 ios — 1 23 
eae ion. 1% wm 1% 1,500 i ae cern. A. 34 a 2 800 Dividend rates in dollars based on last quarte! Ean Pw&L. 58.54 $8, 81% 67% + t 232 
KineeCol. pf, D (5)xd 50 50 50. — Fy * Reliance Manage... = Se 100 | semi-annual payment. Weartly extra. ?Plus 4% in | Fla Pow 548.A,'70... 15% TS 75 ha 37 

, oe (kide).. 3 1% i 100 ae 4 pp EAR ct ve rth % 3.508 poe ‘aPayable, in. cash lus 6%. in pee ig aRY EL&G5 A,"348 63% 62% 62% + ¥ 4 
. , a ae i a) ae + ; . s 5% in stock. s 6% in st Pay Gi sL&G5s,A, by % 4 
Rott Corp ne eeee aes % 1% 1% 1% 600 Reynolds tn reods (2). By 10% 4 +4 4.400 | able in scrip. qPlus 8% in stock. kPaid this yee Gatineau Pw 58.56... 98% ov 984, + % 117 
*Kolster-Br (Am sh) f 400 Richf Oil, Cal pf (r). 1 1 i- 700 no regular rate. mAccumulated dividends paid this Do 6s, 1941 “"* 95% 94% 95) % 12 
Kru BJ 1) +7 y 900 ~ ’ % % 100 year. nPlus 10% in stock. pPaid last year—no res Do 6s. B, 1941 95% 95 95 4 4 
: exer (G) Brow.- OMe oh - a ee Field, Inc if if : ‘i he 400 ular rate. rCompanies reported in receivership or | Gen Bronze 6s,'40 cas 92% 91 64 + 1% = 
LAKE SH M ({3%).- 54% 52% 53%, — % 4500 | Rossia Intl Corp....- - gseo | case reorganized. *Stocks fully listed on the Curb | Gen Mot Accepds,'36.103% 103% 103 is 5 
Lakey Fdy & Meh. 1%} e 1G + i 200 *Royal Typewriter 19% 18% 19 Sa. 1,100 Bxchenee are dealt in 4s unlisted issues Gen Pub Sve 58,'53. 82 83 s +3 a 
*Lef Realty .... 2 4 2% 4 YZ 500 | Ruberoid Co (11%4)-- 39 «38% 39, - 225 ? ° Gen Pub U 648,” . a B+ 2 pd 

*Do pf (1)...---- 1 1614 16 . 00 *Russeks Fifth Av... 5% 5% + 300 DOMESTIC BONDS ves Refrac pee 100% 100 a 38 
Lehigh © & N (50c).. 7 6% — % 2,100 | Ryan tensolidated.... 1% 1% 147% 300 Net Sales in Do 68, 1938, 5 Wee '4 3% 3 iy 2 
*Leonard Oil .--.---- Ye 1,900 High. Low. Last. Ch’ge.1000s Gen Vend 6530-40 4 % FA 
*Lerner Strs Corp 41 40 -— > 3, 10 SAFETY CAR H sats on A a Do 6s —<. 2 A 
Libby, MeN ‘= ¢ 5% 5% - 1.100 L (KB) .-ceeeeeeee 69% 60 o —1 ein 0% Se E v5 Gen. “ee ¥ oT —e 2% i 
Lone Star G..-.- eee 1 44 a 3,000 +e ane 24% 214, 23% + 2% "170 65% 65% 3, 143 | Ga Pw & Lt 58,'78.- Ea sr ast ‘+s £ 
Long Island Let...-- 2%, ot 2 1,600 Salt Crk Prod (80c).. eu 6 6 - 900 7 oa : it Georgia re 5,61 103 B a _"’ 4 

Do pf, A (7).----- 50% 50 ar ssehiff (The) Co (2). 34 3} 33% + % 200 | alumi Go be, °52.107_ 106% 107 a 10 | Gillette S Coal4s,'65 86% 85% 857 ‘ 93 

o pf, ? | eer 40 40 40 — 2% 25 Scovill Mfg (1).---->- 21 20% 20% + & 250 een Pr ’ 748 97 96 I + d 2s Glen i rt 81 8, A ® 
syoulsiana La & Ex. 4% 45% 4% 5,000 | Seaboard Util .------- é 4 : . 2 prem a es Ht 9% 2) i 19 Gobel. we bs ‘aay, oo TH + a8 

Secur Corp & cece - ’ . -., Om ™ 3. : 10 939, Voseses : 

*MANGEL STES....- .9 9 9 % 200 | Sseeman Bros (14%). 47 47 40+ of 200 | Am Com! P 6s, 194018 % mt Me 1 Grand (F&W) 6s. / cod 45, a os 3 s 
Mapes Cons Mfg(3).. 33, 33 33. + 1% 200 Segal Lock Hrdw.. Mas 3,800 An ty Pwr 545. P ; Grand Tr 6y5.} .'36.. BT - 1” H 
Marcint ‘MiK269-10c) 14 i i ~ % 100 | sefberting |Rabber:--- j . +°°% 300 | geht Pw 6s, A.'5T18 9% 31% 91 2 17 DO. 48 on5e,35..--101, 1000 102, - 22 
Marytand Caesen 1% 1% 19-8 100 spelected Ind «isis 47 % % +, 3103 | amGas & Ei’ 50, 2028 94% 895 39% — 3 jt | Swe Wont 53,°46,.107% 107, 107% 5 
ee ae ee .. r rid rd % {00 *Do all etfs (312) -- are ant a + 1" 3,108 ‘Am Gas & Pw 58,1953 23% + i Gt ard’n Inv 58/A,'48 3 7 35% 3 is 4 
Masses -lpotiling,-A(r) % a.tee | encnales OR) sore aabgienia* Do 68, 1939..-...-+- a7, 221% 22%— 4% 35 | ait Oil of P 5s,'37. 105% 108 105 i 62 
. 1 “ Se ry 0 3 100 Selfridge Prov Store 1, 00 Am & L 6s, 2016 53% 50 50 1 507 Do 5s, 194 106% 105%, 106% + 56 
Mayflower Asso (2). 40 fi 4 0 te 200 | Am Ft fi 5. 1947. -.-104% 103, 104% — 13 Do 58, 10h s,A,'56. 93% 92 98 go 42 
“May Hos cum pts). e 4.*% 100 | sxentry Serer Con.. fe fy 300 | Am Rad “fii 5s, 1948 98 974 97%, + 4 23 | Gull igs, B, i961... 81% ST 87% + 1% 12 
eMeCord Rad. 24134) e% 6 84 % 500 | SSnatt Leather vsin.. « t% 4—* 500 | A™ Seating 6s, 1936.. 77% oath 76g + 1% 39 witilia ae 
mewiurms Drag(iis) 23% 2. Gigs 7 1,100 *Shattuck Den Min. 6 1 ‘ 100 | Am SeainEw $s, 1956.102% 101% woh + & = «(107 acK WAT 5s,'38., 108, 108% 108 \ 14 
Met gohnson (+4)-. 61% Oy St > 13 eShattucty a P (50c). 16% 16% 166 * % 400 | ABai Pw 6s, A, 2024 87% ae a aC HACK, WAT 5s aT. 10% 68% 60% + 1% 96 
“Mem Nat Gas dds 2, 23 1g % 200 | Sheaffer Pen (W A). 19% 87, gait ; . 200 | “Do 5s, 1941 1077 107 107 . 19 | Hall Print or 5i48,'36. 84% 82% 88 1% 6 
——, oO Scott. % oh se 7 Too | Sherwin We). ee go 1p s08te + 1 3.875 | ark P & L 5s i966... 75% 73., 73% 2 | Hood Bane. se 12, 86 8386 88 7 

o pf, A..--.--+°: 8 0 oO PES v4 , 1 146 Do 7 ponte nes 3 97 
Met Edicon, pf 6). = e be 7 % one cqnenané Corp 1% A i* % 2,200 a bw Renee one 12 Houst Gulf G 68.4.0 95 93 95 r i 44 
*Mexico-Ohlo nn 4 . *Do pt -. 15% 15 + Fa gg 19 Do 648, 1943, Wo" 106 a 10 
— Caen ee. 2% 2% BH % 168 Singer Mite (41444) 250 247 m1 - 2 pe a8, 1" se. 4) 419 Houst LEP 55600) Toa” = 1+ fas ‘ % 4 

chigan 8 , . 2H gq! ee 216 Do 44s, D, eee = 12 
picigan paw Co, ae ak) NG | Rotem care pind t Bo 8, 1068 iy. fan BS | Bo, Se, Bee My eto Bt 

erie Baws Oe Re So Am Gold & Fist De sis, 19 19% 12 | +Hud Bay M&EO "40 oT ©, S84 7 46 
Miadl West Util (r).. ty 6,000 (k30c), x d..----. of 3% 3%+ % 21,600 sso Rayon 5s, 1950.. 69” 18 Hygr Fd oF 1949.... 66% 65% 65% — 7% 16 

= ~ 4 a pt te.- 2 % 2 ¢ 900 | So Cal Ed pf (1%).xd 2a }— a i} Ase Tel 58, A a ° ee : Do 6s, B, 1949.--- 

Oo Pp ,co r Do pf, (1%). ---- is om vee 44 , 1 5 
midiand ‘Stl Prod... 6% 3), 35 4 200 | Do pf, B GB) m2 2 oo | Tet Sg .c.'sals 16% 44 | IDAHO POW _Sas4T- MRM 105, 105% — of : 
ae ie Co tte) xa 107 10s, 104% — 7 170 Do pf, C (im), x 4 198 se Ts 700 Do 68, 1933, ¢ © 4:1 20° 2 S| Te Sorth Util 5s "57.104 104 104 1 

in Honey P . fe So Pw, A.--es-+* - es at 38% 5ST 57 ws 2 N eal 58,9" 0 BT 21 
Mise Riy Fuel ba rs %— % 100 | sso Nat Gas (Fr), :--° ot b+ acee Tiwa b pA oat 83 83 : mS walt Oe 7% oy 76% + 1 103 
“Mock, Jud Vor) 30% 30% — 1 fe | so.heme Tho soe % e+ % “200 Do ssp, 1954... 12 TO 10% — 2 47 
Moh A} ist pf (7) 39% 30% 30% — 3 75 | Sou Pipe ne Soy 3% 3% Kt 1.290 | BALDWIN LOCO 6s, Do 58, C, 1956 “""* gg 68) 68 i 82 

Oo BE acesosee>* £ 4 . *Sout id y one i) b +. ’ BR, WOW.ee erro ee 72 68 ne ze a - ag 100 100% + ) re 
*Molybdenun Corp. 9 8% 8% + Z 15,100 Spanish & Gen rcts, - S _* 100 Do 6s, 938, X W..s: woe 58 58 i 169 i” oe _— ik ie” 108” +1" 3 
eer isis o8 wet wk oY | Se aes at ot oh HB | abies Sea kissite a te * Bee a eres ie Ae Ne 

y"s vw c Stan ap&s q ° z 7 9 - yy ’ <q 1 

one ed eis)... 20% 20% + 2% 4400 | ceteaton, Ky Bs. 16H ie 513 | Do ae, 6 iogt-- 18 ty tg. is | Do Se. 1 B58: * By be Wig oR 
ame sere aad 4 eae 1, Ky (11%). om “si 4 . th Steel 6s, "193" 123. 125 ‘a Gas ! +62... 78% 81 + % 
eee do (1.00)... Tie TOK TOR 1% 09 | stand on, Neb... se 6 it 2.190 Birm El ys. 1888 2 11% oy, 70%+i% 8 Ind Gon er 8 32 6% 106% 106% — 4 

ian Stan 0... =<. . ' Birm Gas 58, 1959... 58% BT, BTiS 21 1 5s, A,'58 62% 62 o2 4 5 
NACHMAN SPRING. 6% $% 6%— % ,, hoo | Stand On Shio pf (5). 95, 4% 2, * 1 73.1 Desten On 6, 1058 - 7 1034 51% Ole 1 | Ind Hydro F 15s. 8 62% S20 34 at B 
*Nat .Bellas Hess... Ss an sh” . % 13.2%) Stand Pw & L..------ 1 1% 1 * rr Broad Riv Pw 58.A,°54 74 713i 4 +2 ; "DO 58 A 63... piphs 35 “ Y & 

Nat Bde OLA Y) 106% 108 106% + % 50 Do © ss & ie - A 1 1— 4% geo | Putt om, El 5s, 1939.109%4 109% 108% + 5 | ama P & L Ss, A, ‘ST. 98 96% 97% - 112 
Nat Dairy P pf,A(7)-*O? 1,600 stand Silver & Lead 2 ie te 5 Do 58, A, 1956....-- 109° 109 109 ; | ine P see 648, C. '55 20° 78) TH+ B 11 
Nat Investors -----: 4 4 Ta *Do pf .---.-: once ‘8 . , CAN NT RY 75,E,'35.102% 102 102 vA 4 Do 7s, F, "52 me ee 
Nat Leather 5 1% ~*~ : 1.000 | ‘Stee ——.: k: 7% a+ % 3,08 | Gon Eee &. 1942. . Tos, 109% 110% + § ch | ue salt Se. 'S1..-----207% 106% 108% * 4 oA 
Nat Leather of (6). 52% 4st, 49 1%, 1,600 Stetson (J B) ------" 9% 3 : |) oe Nor Pw 5s, A,'53 99% 98% 99% + .% os | Eat wee 68, ‘At---9502 on 68 % = 
Nat Pw & Lt pf (6). 5c 4G 5 % 3S0 | Stance, (Eee os: 2 ¢ “ Can NAA 58,A,°53, xw 88% 86. 86% — 7 ae | interest 1&8 54s, A,'46 91% & 90% + 2% 
wat Rubber Mach... 5% 4% + % 7300 Smereock & CO.------° 2 6% 7 + 1% 300 | Carol Pal, 5s, 1956.. 85% 83% 84% + 109 | Interstate P 5s, ‘57.- ST, 55% 5 1% 91 
Nat Service Co y . %* 2 S50 | *Stutz Motor Car..--- 2 1% 2 i 200 | Cedar R MSP be '59.111% 111% 111% ; : wa eee 384, 37 3% < 14 

Do Pf Gar, Lid... 16” 16 o—1 oo | Sullivan Machine - 13%, 12 134+ % 5% | Gent ame LEP 58,°60 8814 87% 8842+ lie oo | aeecret B 8.58, D, 56 55, SF oy 20 
Nat er Car, b 6 3232 2 300 "Sunray Ol ase) 138 sie a “% ah'500 Cent m P 8 5s, E.'S 74, 71%, 74. + 2% 18 Do 44s F, ‘58. co “8 e. % 38 

= Sunshine ng (7165¢ 7 si ° oO 48, . +o %, 6414 654 % 129 I Co Am 56,A,'47,xw : , ‘ 
' _ 2 1,305 swan Finch Oil..----- 3%, 3% _3%4- 100 Do 58, G, 1968...--- 3° Tl T24+ 4 41 IOV Neb L&P '58,A,'5T. ao 37 88 +1 ° 
. 94 Swift Intl (2)..---- 8314 32% 32% — 3,100 Do 418, H, 1981.... 66% 64! 65 § ii Ho 5S, B, '6l.----:° g7 89 +1 3 
H ~ O00 | swift & Co (+75)... 18 16% 17%; + 21,000 Cen Me Pw 5s, D,'55 101% 100% 100% + 5 il lows P&L. 4148; A, (58. 100% HAH 3* 1” %3 
50 | “Swiss Am El pf...--. a «& &.-—* 4 Do 4%s, E, 1957 ... 95% 94% 9416 17 Lowa Pub Ser 58, ‘57. g4%, 82% 83 + 7 
+ % 190 | Swiss Ol Cp(k10c) xd 2% 2%, 2% + Me tl cen Pw & L 58, 1956 5914 58% 5916 % 62 rpm 1% 377 1% 12 
+ ¥ 300 - 4 4 . 700 Cent O L&P 5s, A,’t 73% 72 3 2 23 JAC K'VILLE G e403 Bo ® wT" 3 

+ & 300 | TAGGART CORP...-- \% ‘+ Cen Pow 5s, D, 1957. 58% 57% 58% Be 21 Jamaica w 55.4, % 

B *® 5999 | Tampa Elec 24)... 25. He + FY 600 | Gen Sta El 5s, 1948.. ; 26%, 27 13 21 | Jersey City Pow & Lt 

; om "a90 | Tastyeast Inc, A . : - 2,600 Do 5%s, 1954, xw.. 29% MW 27% 1 04 5s, B,’47 anes 102% 102% 102% + % 21 

New Mex & Aris A 14 Fe iy, 2,000 | veennicolor, Inc .---- 1318 12% 12% 3400 | Cen Sta P&L 5ys,'53 51% 49 50% + 1 69 ek ee tr 103 
tNewmont Min (ki), 36 yu eo | 350 | Zeehntemgnes (40c)... 4 3 of | 200 | Chi Dis El 438, A,'70 9214 91% 920 1, =. 106 | Jones & Laush 5s,'39 106% 106% 106% — 3 
on ven & (14%), x4 38 a” 3 200 exas Pw ¢ (7) 7 78 73 +T 50 Ch Ju R&U Sk 5s *40.105% 105% 105% + % i - 
“NY Merchandise) }¥2) 2% 35 — oy 00 | Thexon Ol & T ('75¢) 0% 5% = 790 | Chi Pneu Toll 5%8,'42 8544 83 4 "83% + _%6 ob | KANS. G&E 6s,A, 2022 9 Boy 90 + Ie 1 
NY Ship opt abe) xd 1 12% 12 ¥ 100 | *Thermold Co cur pf. 3 2% — % 125 | Chi Rys 5s,'27, ctfs. - 6544 65 65 i 7 | Kans P & 1 6s, A, 55.105 18 1 ia P| 
Eg. —hpepgpeily 124 %- @ 400 | Tod mon Expt (0c) 3% 1% 2% * 14% 6,800 | Cinn St_Rys 6s, B,/o5 75% 75% 75%— .% 6 Do 5s, B,'ST..- ... 101 100, 100 + ip +4 
NY Steam... 11944 118% 1184 \ 100 Tonopah Mining fa 300 Cities Service 58,50. 42 37%, 38% — 3% 495 Kans Pow 5s, A, 1947 81 ak, 36 
NY , (6 ie + aa 4 34 ¥ 14,100 *Trans Air Trans... - 3 2% %%— % 2,200 Do 5s, 1966......- % 39 39 216 30 Kentucky U 6%8,D, 48 75% a h Be . a +4 
Mag Wewar-----:" oe *— — 1700 | *Trans-Lox TE PS(zoc 2% 2 2% 2:10 | cittes 8° Cine 5ijs."42 ay, 63 — % 0 | “Do 5s, H,61-----: cm Sl Set Oe 30 

Do B war...--.-- . & \y a 300 Tri-Cont Corp., Wr-- bs 1 i- erty Cities § G PL 6s,'43 87 85% 86% 1% 3¢ ubonests r, bs be Ace4g. 101% 101 101% 4 “1 

Shs (Md), B 2 % 3,500 | Tubize Chatil Corp... 6 5% - . Cities Sv P&L 54s,'49 38 3514 36 2 79 B b S62 7 102% 4 52 

iting See B oe ty 900 A 154 14% 14%- 617 Do 514s, 1952 37% 34%, 35 2 ig | Koppers G © 5s, 47...103. 102% 2 

ent-Fond «10% 10, "os 900 | oTeng-Sol Lamp. -- . 4 ’ ot) | Clev i Hum 5s,°39 “so6%e 103% 103% — 3% 86 Do 5%s,'50 104% 103% 104% + 1 $3 

Sumioning (kids) 2 7 AD , 2 ee y lev El Wawro. 108, 106% 103% — 3% 39 | Kresge 58, 180 "J08G 105" 108% + HG 
North Lae... .& o ¥- % 28 | TON AMER INVEST. 20% 20% 20% - 4 300 Do 58, B, 1961... "110%, 109% 110 1 8 Doss,’45, dp ctfs. . .103 102% 103% + 5 

og Sees “5 5 % a8 Un Gas of Canada -- 44, 4 4 1,600 Comwith Ed 5s,A,’53.110 1094 109% — % 25 | pACLEDE G 5}4s,’35._ 66% 66% 66% % ® 

*Nor Am Utility Sec. Iy ty ai" 3" 500 Un Tobacco ..-----"° att . 100 = =. 5, i - 10% 1. yt % . Carutan Gas 64s. 735, 100% 1 1 oa 4 
*Nor War cv pf (3).. 37. 37, + | United Air wars..-.-- |: § , C, 1956...- Ps a+ % ai Lavigh P See SP 2926 94. 89 3 318 

s0c) 5% .5% 5 1 | ne Carr Fast(k55c) 14% 14 1444 + 400 Do aiis, D, 1957... 104% 103% 104% + i 2 & ‘ 

North Pipe. Line ( 2 4 of > | ctmted Oh —~ h 4 @ 102 ee Lenieston Utll 58,'52. 15% 78 74% + 1% 15 
North N ¥ Ut pf (7). 3014 50% 50% 5% 9 500 | *United Chemical .--- 3 3 3% — 100 Do 4138, E, 1960. . . .103% 102% 103% h 55 Lexingy & 1 56,'42- ao” 98% 98 Y 20 
North Sta Pow, A.--- 10% 9%, 9% 1% | United Corp war...-- a ¥%, 2,600 Do 4s, Fh: 94% 94 94% ; 317 Lib, Misi Lt 68, 1945. 93 (4 1 23 
SWorwest Enginert 4 09 oi 21% + ae BR Docks (r).- 800 | , G, 1962. ..107% 106% 1284 56 | LOS Te G & E 5s,'30.107% 107 107 h 14 
*Novadel ‘Agene(2),xd 22 21% 2%+ 4 » } United fy —y od fs wy 3 % 16,808 = pea ett 8% 84 85. 2 93 Ane oi ae 10T 02% 103 2 

Unt jas Corp..---- - 5 . 58,'57.. 50% 51% + “A 90 Do 8Y a len “106%, 106 106 % 4 

OHIO BRASS, B(50c) 20 18% 19% + 1 1.300 > pee 436 41% 43% + 1% 4,500 Conn Lt&P 7s, A,’51.119 | 119 119 % 2 | poe ae is 5s, 1967 91 89% 29% — 2 133 
Ohio Ol cum pf (6). 90 90% + 700 | Do War ni 5,300 Do Sigs, B, 1954... .110% 110% 110%— % 1 | 1a Foe, Ky, G & E 
sou Stocks, Ltd (40c) % TT 35ub | Unit Ls & Pew, oe 4 - % 9,300 | Do 5s. D, 1902, tbe 109% 110 + 7 oh © © ory 101% 101% — 4 
aa otor, B--- 16 sh iq. 400 | (DO Pha pt Gi > 460 | O'Gas, Balt, ere Ee io = 3) gy 048 104% 104% + % 2 
? ~o eal - | Se pf (3) soy 30. 30, — 2 100 | Con Gas, El I oa ca ; nan 2 m - 

‘ 25% + a ee " . ge _ | MANITOBA P 5¥8,"51 + : 

spac EAST. CORP... 2% 24 off % 9500 | unit Moinss, Hid, x @ 4 2 30 | pan 4%48, G, "69. .109% 108. 108 5 | MANTEOS Ss, 1965.-.- git a+ on a 
pac G & E ist pf(1%s) a wat, 18% + : "100 | *Unit Profit Sharing.. _1 1 1% + 100 Do 48, 107% 106% 106% — 1% 31 oo 5448, 1946 -.---- 102% 102,102 — % 25 

Do pf (137%): 45": 18% 38% 73” TUnit hoe Meh (14%). 71% 60% 60% ~ B50 | DO Be, "38 sas 50 111 + | meCord Rad 6s, 1943. 75 744 ™%+ % 
Pac Lighting. Ts 5 n 38, 40 apo | 0S. S Bw (wm). 2 OR =" 5,500 | Con Oe és, A,'431 54% 50, 9F * “1 | Mem P & L Ss, A’48.. 92 Of igi 19 
span A A’ways(l > 1% 2 L700 | *U S Finishing (oo; 1 32 15+ % Spo | Do 64s. Avds.werts © OMe 5% — 1% | Mem Ee is, E, iti 90, RS 18 
«pantepec OW -- 2. im 4%— % 100 | U8 Foil Co, B (00c). 34% 12% 12 300 | Consol Publ 74s, ‘39, 13 es, F, 1962..-;..102 101% 101% + % 32 
sparamt Motors Corp 2% <1% 3114 — 1 4 *U 8 & Int Sec..----- |} ie ‘a 1,100 BtP «eee cece esa! ez s 81 + a | wid stn Pet 648,A,'45 66 66 6 +2 1 
Parke Davis( 11.50) = 3 a es 350 “Do ist pf W W----: 4847. ATH 1% = 700 Consum Pwr 4348, '58.107% 107 107 i 31 | Mid W Util 5s,32,codt 5 4 4 la 128 
earner Rust P (*i),. 34% 52% ot 1% 2) | US Lanes Pf 555 % % 100 == a eee 104° 103% 103% 27 aw iUmcod-...t Sm 4 | a 
Faris cp) Gr, Ais) 38 8g. 100 | U8 Play Card (11.75) Con Ga EI te, A,'58 46 43% 4 322 Do 563s cod...t Se 8% SOR i 14 

Do B (k50c).-----* i 1% 1% “yy 19,100 | Se Govccscccseosese 33 32% + 150 *Cosgrove Meehan Cc Do 58,35, cod... .f 5} 4 % 83 
Pennroad COTM isc), | u § Radiator. ------- 2% 3% 2% + 100 | GMs, “45, Cy +: 9 6% 9 + % 9 | Mitwauk GL. 4%45,°67 108% 10% - 7 
Penn Mex Fuek(k75c). . gy, 8 + 3% © 500 Unit Stores vt c..--: iy 1% 1 4,100 | Crane Co, 58 “40... 101% 101% 101% 32 | Minn Gas L 4148, 1950 95% 9 94, — 4 

jater & Pw (3) £3 ted 300 | Um Verde Ext’n (400) > 3 — 6,600 | Stee 5s, ‘40. ory 99 6+ «1% a8 | Minn P & L 4%8,°78.. 80 764 79 + 2 54 
760 | *Unit Wall Paper 2% 2%— 200 | Cudahy Pack 5s, 46.106 105%, 106 + 1% 4 Do 58; 1955 ....++-- 89% 864 89 + 2% 63 

) He Universal Insurance 6 6% — 2 50 Do 5%, ‘37 .---5:- 103% 103% 103% Y 12 Miss Pow 5s, 1955.... 64 61 62 — 1% 20 

af 1 + 2,500 | Cumb C, P&L 4145,'56 96% 96% 26% — % : | Miss Pow & Lt 5s,’57. 73% 12, TI%m— 78 



































































































































Friday, December 28, 1934 
uy -_ 
[Transactions on the New York Curb Exchange—Continued 
Net Saies ir et Sales in Se 
. - yet sale i 
- Last. Ch’ge. 1000s lizh. Low. Last. Ch’ge. 1000s - Net Sales in | e 
ns Riv re 6s, i4oww 97 lz i ; Penn O Edé . O.xw 71% . 2 iigh 0 Last. Ch'ge. 1000s } j 4 ie 
= 2S 9S 16 Deo Sigs, B, 1959 65 >” -L S'west Asso T 58.A.'61 6O0l2 59 9 1 i York Rys 5s , 
wer a Bg ey WE BR ae 12 Penn O P&L5Igs,A.°54.104 e ® | Swest GEE Ss. A.'57 9414 93i4 93% ly 6 | 
oPs os, A.’ 5.103 ) ‘ a Babe 4\2 9 Deo Ss 957 +7, 2 93% 2 ; 
- to a as 4 “ 102 102 l 7 Venn Power 1956. . 10714 "7 7 “ ‘. A B ‘ 7 -. 9414 93% 94 14 4 FOREIGN BONDS 
+ "a af to is 3 I 17 Penn PS 6s, ‘47. C..1004% , 0) wee & BP 5s. A.'57 74 2 73% % 26 
o> ba A P Sigs B 3 87%, 86, 7%, , 1 Deo 5s. 1954. D 94 ‘ rh “ S'west Nat Gas iS 9 191g ve t BADEN Ts i . 7, . 
ont “oa PF Se Penn W& P 1940.110) 4 13 S"west P&L 62.A 0 04, aK Bogota MB 7s,'47.A&( ‘ 34, 
"B. 107 LOS% LOG ( B, 1968 107 ° 3 S'west Pub Sw 6s, A 8%, 781, 781 \ ; | Buenus A 7s, 52, s 6 63% . 6 
‘ B, 1970 » 107) 107 Peoples Gas L. 4s.B,'81 7 ~ Staley Mfg 6s. 1942. 10414 104 | 104 — | Do 7lgs, ‘47. st 67 : 55 
Munson SS 6148.A.'37 54 5% 5! 4 : + 1957 ‘2.8 . 139 Std G & E 6s, ‘3 v. 70le —_ a . . 
4 . r o 6s, ¢ 957 “74 F & E a5 701, 65 69 ' or 
celts. iii enka Peoples L&P x ‘2 “4 181 Do 6s. 1935 oe oe on ‘ a1 ‘ AUCA VAL © 7s,'45 , ‘ 
7 10 ge a 105 aa ‘ ae ‘ ‘ Vhila Elec Co 5 66.113 ? 1s Do 6s, 195i 105q : va "§ l = big — 63, A - +4 13, 
B. 1957 by 105% 105% Phila Kl P "9 ‘ » Do 6s, 1986 ‘ M : + al o s, E 1 g 
~oen ., suff 1. 5s : 45. 100% 100% 100% Phila = 7 a bL. — . 28 Stand Pw 9 re: ie 0 i v ¥ 2ly 70 *Cent Ger P 6s 34 2 { 41 “"% - 
at x . fis. A 2026 78% 741, 74, $y <6 Phila S G&E 41,s,°57.108 te 7 Do 5s. °39 o + 3 ‘ Chile Mtz Bk 6s ; .. : 4 
Nat 1 > oo GSi_ 63% 63%, 1% 6 Phila Surb W 5s.'55..106! 4 : Stand Pw & L. fs * oo on Col Ag M B 7s,'34-"4¢ { 
‘ ea 58, 1935 1001, 100100 1 > 1 ‘ 1 s P d 3 88 | jo 7s 34-"47 
A _ : ; Pied Nor 4 93 1! 39 up Pw Hil dios wT: 6% 1 ( > . 6 3 
‘ Ss 7s : Pitt. Coal 4 105 4 10 Do 44s, 1970 ag : nail % ‘ omz & F Bk 512s f 7 . 1 
aS oe. . Pitts Steel 6s, 1948... 96 7 9 Do 6s, 1961 102° 101 101% + 170 | eee ee ta ae p 72% 1 13 
‘ » 7 0 7 > a “ : l - ; 
Neb Pow @3. A. 2022 102 2 101% 102 " 21 Poor & Co 6 1939 9 ; ' Swift & Co 5s, 1910 104 103% 103% i 4 | DANISH MUN 5s 3 9 . 
Neisner Bro 6s, 1948. 59 9° +; Portland G&¢ 10. 79 Is Do Ss, 1944 LOT LOG LOTIy 24 | Do Stes, “55 } 7 
Nev-Cal El 5 1956 70%, 87) = ame ed! is ~ 6.101 7 i7 Syracuse L.tz 5s.B,°57.107 1063, 106 4 ; . | Denmark Mtg B 5s.'72 9 ot 4 zy 
New Amst . ' ou RR Mena! 937, s 38 P 
oon con Oak Pig 10% «102% 103 Potrero Sug 7s,'47.xw 31% 14 1 TENN EL PW 5 16. 4 <1 e] ‘ 1 ERCOLE MARELLI - 
) 1948. 2 & 51% 32 . he Yow (© Can 414s, B,'59 86 RHI Pe 0 Fenn Pub Sve 5s. 1970 82 42 g2 ~ 1 > Hies, A ; 
* 1950 4 2u, ( Pow Corp N Y¥ 5%s,.’47 82% 78 78 9 i7 raves El] Sv 5s, 1960 REL, a5 . L57 Kure M&In 7s.C.'67 : | 
os! 6 1” filgs, A, 1942 10414 1043 ‘ 4 exas Gas Util 6s ~ & 7 | LM 2¢ 
N > , oa ' % 104% 3 5 1 31, } r 
ow t nK “= 3 194s 624, 1 : wr See Corp 6s, ‘49. 8914 835% 86 24, 79 Texas P & BL. 5s. 1937.103 ) Loni? " . FINDL RMB 5s.'61,stp 98 IK, 1 | 
HA 3 "ub S N H 4148s,B,°57.1041% 103%, 104 ; Do 5s, 1956 95. § Rte : - . 4 
NV¥a@ 8 4. 107 } Pub SNM 94° 91° +91 4, 13 Do 6s, A. 2022 83 4 = h s a7 = CON M 6s,"4 291% K1y 7 t 
- ow 101 ) Do 5s, ¢ 91 90% 901 Ther noid 7 str > ) o 7s 7 29 Pa & ; ’ 
N 3 Ce aL . : “4 Me 1} J wid 6 i 4 ‘ ny a > 33 
New one x is i on 2" 0 4148, D 84° 6818 : Vide Water 5s, A, '79 '% : Guant ‘We SSA.’5R 21 4 . ‘4 10 J 
a a 5 49 4 38 Do 414s, F 817 795% 81! M ‘Toledo Edison 5s, "62 v4 +4 2 ees Ce 4 a % 27 11 
A. 1 281, 2R1, 3% 1 > Gl ; 104 103% 103% 4 lwin Cy RT 5l6s,A,'52 i? 4 HAM ES&UR 5ls,°38 
xg! Kol. Do 64s oO o ¢ ® 102 * 2 *% s 1 
NY 7 1 H 2 9 84 98, A Hanover 7s 39 1 - 
RR Pub Sv Okla 5s. C, '61 944% 93% 94% 1% ULEN & CO 6s.'44, st 45% 14% 45% - Hanover Prov 614s.'49 29 G ; - 
Nvr 101% 101M ” ' Do 5s, D, 1957 1% c Un Am Inv 5s,A,'48. 91 91. 91 ; . 90 | . 4 12 
1 } 2 » . os j . pi , ( 
7. a ae : 89% 90 4 t 234 = Ne rv N s 6s 2% 6 t — Elee 419s, 1957. 10614 104% 105%, . r4 ISARCO HYDR ‘ 
* s. 19n2 102% 100%, 101 "6 ru ay Pal. th A ist Do ns " 1 aa i , | Etal Superp’r 6s.'63.A. ¢ f re 
Nis ' > ie ~ 0" i } " ‘ 2S i 34 oO OS 067, . ? 
jak bi or 2 at 4 108% 107 107 8 1 os, C, 1950 414 52% 54 2y 73 Union Gulf 5s, 19: 103 3 LIMA CITY € & 
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